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REVIEW OF THE MONTH consumption, and a further rise will depend 
From early summer to October, business | t© 4 Considerable extent on how far the effects 
conditions in this country showed a general | °! recovery to date prove cumulative and par- 
and continuous inapeovensant, | matty when and to what extent the im- 
Recent business notwithstanding the tense in- /provement in business leads to larger ex- 
ee ternational situation and the | penditures for durable goods by the public 
accompanying sharp fluctuations in exchange. utilities, the railroads, and industry at large. 
rates and security prices during part of this) Commitments made for public construction 
period. ‘indicate that in the next year outlays in this 
Buying of commodities increased consider- | field will be in large volume. Recovery and 
ably about the middle of the year, prices of | relief expenditures by the Government have 
securities and of some commodities advanced, already been substantially increased in ac- 
and activity rose in many industries. The cordance with the program adopted early in 
timing of increased activity, however, was|the year. 
not uniform in all groups of industry. In| Recent changes in business conditions are 
the shoe industry the position had improved discussed in more detail in the following 
sufficiently to permit a sharp rise in output as | pages and in the National Summary of Busi- 
early as the beginning of the year. Residen- | ness Conditions on pages 947 and 948. 
tial building increased more than seasonally| [ncome payments to individuals, which had 
in the spring, partly as a result of reduction | declined by about 10 percent between the 
in costs, particularly financing costs, and by | << summer of 1937 and the 
mid-summer had shown a substantial rise. ‘eae snows middle of this year, in- 
Activity in textiles began a sustained increase | creased moderately during the third quarter. 
in May, and steel ingot production after the The rise was 
middle of June. In steel-consuming industries | 
there had been scattered increases before | 
June but the general tendency was still down- | 
ward at that time, and the moderate increases 
that have since occurred in these lines began 
late in the summer. Automobile output con- 
tinued to decline through the 1938 model sea- | a A 
son and did not advance until the latter part | recently shown little change, following mod- 
of September, when production of 1939 models | erate declines earlier. Higher payrolls have 
was begun; by the end of October output had | reflected increased employment and hours, 
increased to the highest level of the year. | wage rates generally continuing to show little 
One development common to many lines. ‘change. Corporate earnings appear to have 
was that after a rapid decline in activity, | improved somewhat during the third quarter, 
output this year was at a level considerably but dividends have not risen. Farm income 
below consumption, so that stocks were de- has increased seasonally in recent months but 
creased, and a condition favorable to re-|for the year may be under 1937 by as much as 
sumption of activity created. The most recent 13 percent, owing largely to lower prices for 
increases in output have brought production | farm products. Work relief and other relief 
in some industries up to the level of current and benefit payments reached a high level 


chiefly in payrolls, which had 
accounted for most of the previous decline. In 
‘recent months payrolls have increased con- 
siderably at factories and to a smaller extent 
‘on the railroads and in the construction in- 
dustry. Employee income in other lines, in- 
cluding trade and service industries, has 
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last spring and have since increased some- | 
what further. 

Employment in nonagricultural pursuits | 
increased by about 650,000 persons between | 
the middle of June and the mid- | 
dle of September, following a/| 
decline of about 3,300,000 in the latter part | 
of 1937 and the first half of 1938. The recent 
increase, together with a seasonal rise in agri- 
cultural employment, has been reflected in a 
considerable decline in the number of unem- 
ployed. The number receiving work relief or 
enrolled in the Civilian Conservation Corps, 
which had increased sharply this spring, has 
shown some further increase since June. 

The rise in nonagricultural employment be- 
tween June and September was due chiefly 
to an increase of 500,000 in the number em- 
ployed at factories, although other lines also 
showed some increase in this period. In trade, 
employment declined through the middle of 
August but increased by more than the usual 
seasonal amount in September to a level above 
that of June. The number employed on the 
railroads and in the construction industry 
was also somewhat larger in September than 
in June. 

Expansion in activity in manufacturing in- 
dustries this summer was reflected in an in- 
crease in the average number of hours worked 
per week, from 341% in June to about 37 in 
September, as well as in a general increase in 
employment; the total number of man-hours 
worked at factories rose by about 15 percent. 

The advance in industrial output beginning 


Employment 
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ing the first half of the year has been sub- 
stantial, but the October rate—around 50 per- 
cent of capacity—was still considerably lower 
than the rate during most of 1936 and the 
first eight months of 1937. This difference 
reflects for the most part smaller demand 
for steel from the railroads, reduced volume 
of industrial and commercial construction, 
smaller output of automobiles, and a marked 
reduction in exports of semifinished and 
finished steel products. In 1936 and 1937, 
there was also a considerable accumulation 
of inventories of steel, while at present there 
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tive stability at a low level. Dur-|is no evidence of a rapid growth of stocks. 


Industrial 
production 


ing the first half of this year the | Steel prices have been reduced materially this 
Board’s seasonally adjusted index | year but are considerably above the 1935-1936 


showed little change, averaging 79 percent of | level. Increased takings of steel by the auto- 


the 1923-1925 average in the first quarter and | 


‘7 


77 in the second quarter. By October the 
index had risen to about 95. The course of 
this index and its component groups is shown 
for recent years on the accompanying chart. 
In the iron and steel industry the advance 


from the low level of output prevailing dur-| from the 1937 level was unusually great; 





mobile manufacturers were an important fac- 
tor in the recent increase in steel output and 
some increased demand is involved in the ex- 
panded public works program of the Federal 


‘Government now getting underway. 


The decline in automobile production 
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whereas output of 1937 model cars amounted 
to nearly five million units, only about two 
and a half million 1938 model cars were pro- 
duced. Automobile production continued in 
small volume in August and September of 
this year, but after new model production 
was begun, in the latter part of September, 
output expanded at about the same rapid rate 
as in the corresponding period in 1935 and 
1936. Production of related products, such 
as plate glass and tires, has likewise been 
much below the high levels reached in 1937 
but in recent months output of these products 
also has shown a considerable increase. 

Textile production, which had declined 
sharply during the second half of 1937, re- 
mained at a low level during the first five 
months of 1938. In May and June, however, 
activity began a rise which proceeded at a 
rapid rate until September; since the early 
part of September there has been little 
change, although activity usually increases 
at this season. Currently activity at cotton 
textile mills is about half way between the 
high level of the first half of 1937, and the 
low level of 1934 and 1935. Increases in ac- 
tivity at wool textile mills from an excep- 
tionally low level in April reflected replen- 
ishment of stocks of yarns, an increase in 
the manufacture of fabrics for clothing, and 
larger output of carpets and rugs. Deliveries 
of rayon yarns rose to a record high level in 
the third quarter, but this increase is reported 
to have been due in considerable part to the 
replenishment of fabricators’ inventories 
which had been reduced to unusually low 
levels earlier in the year. 

Output of building materials, such as lum- 
ber and cement, after a decline of about one- 
third, has increased in response to the re- 
vival in residential building and the undertak- 
ing of a new public works program. Output of 
petroleum products, while somewhat below 
the peak reached in the autumn of 1937, has 
remained in large volume. This has reflected 
chiefly a continued high level of gasoline con- 
sumption; stocks of other petroleum products 
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have risen to unusually high levels. Output 
of tobacco products has shown little change 
from the level reached in 1937. At meat- 
packing establishments activity this year has 
been at about the same low rate as in 1937 
reflecting continued small volume of hog 
slaughter. 

At mines, where activity continued at a 
high level until the end of 1937, there was a 
decline in the first half of 1938. Subsequently 
output increased somewhat but the rise has 
not been large, owing partly to the fact that 
stocks of both metals and fuels were large in 
relation to current consumption. 

During August, September, and the first 
half of October building contracts were at 
the highest level of the year, reflect- 
ing principally a considerable vol- 
ume of awards for publicly financed con- 
struction, including some residential projects. 
Contracts for private residential building 
were maintained at the advanced July rate, 
while private nonresidential building re- 
mained appreciably below the volume in the 
corresponding period a year ago. Prices of 
building materials have shown little change 
in recent months, following a substantial de- 
cline, and are only slightly above the 1935- 
1936 level. Wage rates have remained con- 
siderably above the level of those years. In 
residential building, financing costs have 
been materially lower this year, partly as 
a result of amendments to the Federal 
Housing Act, which were adopted early in 
the year. Rents for residential properties 
have shown little change during the past year, 
notwithstanding the decline in incomes, and 
are higher than in 1935 or 1936. Value of 
construction contracts awarded in 37 Eastern 
States is shown for recent years in the table 
on the next page. 

The rise in residential building, which 
started several months before the recent up- 
turn in industrial activity, has been almost 
uninterrupted since the beginning of the year. 
On a seasonally adjusted basis the value of 
contracts let in August and September was 


Building 
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CONSTRUCTION CONTRACTS AWARDED IN 37 EASTERN 


STATES 
{Monthly averages in millions of dollars] 
| | | Privately-financed 
Lom Publicly- pansniitenes a a 
Pete Tes | 
financed ola cece. |) aban. | Ca 
*“" dential | tories | other 
a | | 
a ae 154 84 | 70 4) | 9 | 21 
Sn ee | 223 | 111 | 112 } 60 | 17 | 35 
ae ft «eee 96 | 147 71 | 26 | 50 
| | 
1937 | 
Ist quarter - __| 221 83 | 138 | 69 | 24 | 45 
2nd quarter __| 277 101 | 176 | 90 28 | 57 
3rd quarter__|_ 270 105] 165) 71] 36] 58 
4th quarter___| 203 95 108 53 16 40 
| | | | | 
1938 | | 
Ist quarter _- | 179 88 | 92 || 51 | 9 | 32 
2nd quarter - -| 252 117 | 135 | 80 | 10 | 44 
3rd quarter___| 142 86 | 11 45 
H 


285 | 143 | 


Source.—F. W. Dodge Corporation. The figures shown are not ad- 
justed for seasonal variation. 

close to the highest level since the end of 
1929, as is shown on the accompanying 
chart. In the early months of 1938 the 
increase was predominantly in one-family 
dwellings, but in September the volume of 
apartment construction started increased 
sharply with the award of two large con- 
tracts in New York City. One was for the 
first of the slum clearance projects of the 
United States Housing Authority and the 


RESIDENTIAL BUILDING 
CONTRACTS AWARDED IN 37 EASTERN STATES 
ADJUSTED FOR SEASONAL VARIATION 
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other for the first part of the large rental 
housing project financed by a large life in- 
surance company. The number of home 
mortgages selected for appraisal by the Fed- 
eral Housing Administration has continued 





at a high level since this spring, following a 
sharp increase earlier in the year. 

Contracts awarded in August and Septem- 
ber for publicly-financed construction were in 
large volume, exceeding the peak reached 
during the winter of 1933-1934 when the first 
Public Works Administration program was 
started. The recent expansion in public-con- 
struction contracts reflects not only the start- 
ing of the 1938 Public Works Administration 
program and the program of the United 
States Housing Authority but also increases 
in construction work financed from regular 
Federal appropriations. By October 29, con- 
struction had been started on 40 percent of 
the Public Works Administration program. 
Work was under way on non-Federal projects 
to cost $510,000,000, approximately one-third 
of the total for this part of the program. 
Federal projects to cost $190,000,000 had 
virtually all been started. 

Railroad traffic and earnings, which had 
declined sharply in the latter part of 1937 
and early this year, have in- 
creased more than seasonally in 
recent months. The Board’s adjusted index 
of freight-car loadings is estimated at 68 per- 
cent for October compared with an average 
of 58 in the second quarter of this year and 
an average of 81 in the first half of 1937. Net 
railway operating income in the aggregate has 
risen substantially since spring, owing prin- 
cipally to the increase in traffic and to higher 
freight rates. Operating expenses declined 
until mid-summer but subsequently increased. 
The August level of railway operating income 
was not far from that of the corresponding 
month last year but was considerably below 
the level of 1936. 

Distribution of commodities to consumers, 
which had shown a sharp decline in the early 
part of the year, has increased 
in recent months, with the rise 
in industrial activity and consumer incomes. 

Sales at department and variety stores and 
mail order houses increased considerably 
after the second quarter. Automobile sales 
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showed a seasonal decline through the sum-| |. FOREIGN TRADE OF THE UNITED STATES 
mer, while distribution of other consumers’ | 4°0/~ "7 1 aE MME Wid a 
durable commodities increased somewhat 
from the low level prevailing at the middle 
of the year. The current dollar volume of cca | exeonrs| 
retail sales is still considerably below that of | 
last year, owing largely to reduced sales of 
durable goods and to lower prices for many 
commodities. Wholesale trade, which was 
sharply reduced in the latter part of 1937 
and the first part of this year, has also in- 
creased in recent months. | | | 

Inventories at retail and wholesale estab-| 9| =o a _to 
lishments have been reduced this year, but | sa wet 6SS6hUSl hl OU 

e ‘ a Latest figures shown are for September 1938. 

available data are not sufficient to indicate 
precisely how much the decline has been or | to some extent price reductions. Decreases in 
what part of it has reflected changes in prices. | imports were general and were due chiefly to 
Department store stocks at the end of Sep-| the sharp decline in industrial activity in this 
tember were 13 percent less in value than a| country during the latter part of 1937. An- 
year ago and at about the level prevailing | other factor of some importance was a sharp 
from the beginning of 1934 to the middle of | decline in imports of agricultural products, 
1936. Stocks of both new and used cars in | which had been imported in considerable vol- 
the hands of automobile dealers have been | ume in 1937 owing to the short crops in this 
sharply reduced from the high level at the} country in the preceding year. Beginning in 
beginning of 1938 and are considerably less | August 1938, imports have increased some- 
than at this season last year. Changes in| what, owing for the most part to larger ship- 
wholesalers’ inventories show marked differ- | ments of many industrial materials. 
ences among individual lines, but on the} Merchandise exports have recently shown 
whole there appears to have been a substan-/|a seasonal increase, following a decline earlier 
tial decline from the high level of a year ago. in the year. During the first quarter the de- 
Changes in inventories in the hands of pro-/| cline was largely seasonal but later it reflected 
ducers have also been far from uniform, as/ other influences. The current level is still 
is indicated elsewhere in this review. /somewhat higher than that prevailing before 

In August and September value of mer-| the sharp rise that began at the end of 1936. 
chandise foreign trade of the United States |The advance beginning at that time reflected 
increased somewhat following a | chiefly sharp increases in shipments of such 
substantial decline. Imports) products as steel scrap, semifinished and fin- 
showed a marked decrease during the fifteen- | ished steel, copper, industrial and agricultural 
month period after June 1937, while exports | machinery, aircraft, and crude petroleum and 
remained in substantial volume, as is shown | products. Since the middle of 1937 exports of 
on the chart. There was an export surplus | machinery, petroleum and products, and air- 
of $1,270,000,000 in sharp contrast to the|craft have been maintained at the higher lev- 
import surplus of $110,000,000 in the pre-| els reached then, but there have been substan- 
ceding fifteen months. tial decreases in exports of steel scrap and 

Imports declined almost without interrup-|steel products. Exports of automobiles and 
tion from the middle of 1937 until the middle | lumber also have declined. Wheat exports in- 
of 1938, reflecting chiefly smaller volume but! creased in the 1937-1938 season, with small 








+ 100 
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supplies in importing countries and large sup- 
plies in the United States, and exports of corn 
were in substantial volume for the first time 
since 1929; this autumn supplies of wheat 
abroad are larger and exports are being sus- 
tained by governmental action in absorbing 
losses on wheat sent abroad. Exports of raw 
cotton in the 1937-1938 season amounted to 
5,600,000 bales, about the same as in the pre- 
vious season, but, owing to price declines, the 
value was smaller, while tobacco exports have 
been somewhat larger than in other recent 
years. 

The volume of buying by traders and man- 
ufacturers increased considerably at the end 
of June and early in July and at 
that time prices of a number 
of industrial materials showed 
marked advances. For a time after the mid- 
dle of July buying was reduced and there 
were some price declines, but in recent weeks 
prices of materials have increased again. 
Hides and copper have advanced sharply and 
other nonferrous metals, rubber, silk and cot- 
ton have shown smaller increases. Crude oil 
and gasoline, on the other hand, have been re- 
duced considerably, and there was, for a time, 
further weakness in steel prices. Currently, 
prices of industrial commodities as a group 
are 6 percent below the level reached in the 
spring of 1937 but still above the level pre- 
vailing for approximately three years before 
the latter part of 1936. Prices of raw and 
semifinished industrial materials are about 
12 percent lower than in the spring of 1937, 
while finished industrial products are down 
only moderately. As compared with the 
1934-1936 period prices of industrial mate- 
rials are about the same and finished products 
are somewhat higher. 

Since the end of May fluctuations in the 
general level of wholesale commodity prices 
have been small, the Bureau of Labor Statis- 
tics weekly index ranging between 77.3 and 
78.9 percent of the 1926 average. Changes 


Commodity 
prices 


in the major components of this index are 
shown in the chart on page 948. Changes have 
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reflected for the most part seasonal fluctua- 
tions in prices of livestock and products. 
Prices of other farm products and foods, par- 
ticularly grains and flour, are lower than in 
May and are generally at the lowest levels 
since 1933, reflecting primarily a second year 
of abundant harvests and the accumulation 
of stocks last season. 

The wheat carryover July 1 was above that 
of last year and, with a crop this season 240,- 
000,000 bushels larger than estimated domes- 
tic consumption, is likely to show a further 
increase. The largest volume of wheat ex- 
ports in recent years, amounting to 100,000,- 
000 bushels (including wheat in flour ex- 
ports) occurred last season when crops abroad 
were smaller than this year. In an effort to 
maintain this level of exports, Federal agen- 
cies by October 15 had sold 16,000,000 bushels 
of wheat for export at an average loss of 
1114 cents per bushel; total sales for export 
from July 1 had amounted to about 39,000,- 
000 bushels. 

Cotton prices have fluctuated between 8 
and 9 cents a pound for the past twelve 
months. This year’s crop has been forecast 
at 12,200,000 bales as compared with 18,900,- 
000 last year. Witha record carryover, how- 
ever, supplies of American cotton are slightly 
larger than last season. 

The following table shows the official esti- 
mates for leading crops as of October 1: 


CROP PRODUCTION 














{In millions of units] 
Indi- 
cated 1937 Average 
Oct. 1, sic‘ 1927-1936 
1938 
OE nn. kt uddwns weed Dales.........< 12.2 18.9 13.2 
OE OSS ll 940. 2 874.0 752.9 
LOS ee | 2, 459. 3 2, 645. 0 2, 306. 2 
NERA SE a bushels___---- 1, 041.6 1, 146.3 1,042.5 
ON A ae =a 81.8 73.8 69.8 
Potatoes, white_........-- bushels___--_- 373. 3 393. 3 369. 7 
TG iccncieccncceese pounds......-| 1, 484.7 1, 553. 4 1, 325. 2 








Source.— Department of Agriculture. 


Security prices during late September and 
early October were affected by critical de- 
velopments in Europe and a 
sharp decline was followed by 
a quick recovery. By the end of October 
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prices of stocks and lower-grade corporate 
bonds were in general somewhat above the 
highs reached during the summer and at 
about the same level as at the end of 1935. 

Stocks had by the end of October recovered 
about 45 percent of the total price decline 
from March 1937 to March of this year; for 
stocks of industrial and public-utility com- 
panies the recovery was relatively greater 
than for railroads. The volume of credit ex- 
tended by member firms of the New York 
Stock Exchange to their customers has. in- 
creased little from the low level reached last 
spring and is much smaller than in the early 
part of 1937. The total of advances was 
$820,000,000 at the end of September as com- 
pared with $1,550,000,000 in March 1937 and 
a low of 760,000,000 in May of this year. 

Lower-grade bonds of industrial companies 
and of public utilities, as shown by Moody’s 
averages for Baa bonds, have been selling in 
recent months to yield 414 to 5 percent, which 
is only one-half percent above the average 
low yields in the early part of 1937. Railroad 
bonds, which have had the widest fluctua- 
tions in prices and yields during the past year 
and a half, are still at much less favorable 
levels as compared with the earlier period. 
The average yield on lower-grade railroad 
bonds, as shown by Moody’s average for Baa 
bonds, is about 7 percent as compared with 
an average in the early part of 1937 of about 
5 percent. 

Prices of the highest-grade corporate bonds 
have changed little in recent months, and 
yields, as shown by Moody’s Aaa averages, 
were 31 percent at the end of October. Prices 
of United States Government obligations, 
which declined sharply in September, in- 
creased to new high levels in October. 

Increases in business activity and in cor- 
porate security prices since early summer 
have been accompanied by a 
larger volume of corporate se- 
curity issues. In June new 
issues of corporate securities increased to a 


Corporate 
security issues 
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total of $300,000,000, the largest monthly 
amount since the preceding June. Offerings 
continued in large volume during July and 
August, which are months when the new is- 
sues market is usually inactive. During the 
period of unfavorable European develop- 
ments in September a number of new issues 
were postponed, but in October large corpo- 
rate offerings again became fairly numerous. 

During the past few months corporate 
issues for new capital, that is, for plant and 
equipment and for working capital, includ- 
ing repayment of short-term debt, have aver- 
aged $120,000,000 a month. This compares 
with a monthly average of $135,000,000 in 
the first half of 1937, when the volume of 
issues for new capital reached the highest 
level for any half-year period since 1931. 
Issues for refunding purposes, which have 
been in much smaller volume than in 1936, 
increased in October. 

Manufacturing and mining companies have 
been the major issuers of securities for new 
capital since June. As shown in the following 
table in which issues for new capital are clas- 
sified by broad industrial groups, their offer- 
ings amounted to about three-quarters of the 
total. Companies in these industries appear 
to have been making almost as much use of 
the capital market as during pre-depression 


CORPORATION SECURITY ISSUES FOR NEW CAPITAL BY 
MAJor INDUSTRIAL GROUPS 


{In millions of dollars] 


| 
| 


| | ¢ aa | 
Mace | Pub- | | 
| Pte ving | lic | Rail- 

Total || turing | i. | | Other 
and | util- | road | 
mining| '*9 
} 

1922-1924— monthly average 232 62 | 82 | 49 40 
1925-1929—monthly average____- 422 113 | 148 |} 36 125 
1937 Jan.-June—monthlyaverage| 135 69 | 10 | 35 21 
July-Dec.—monthlyaverage, 64 41 | 15 3 5 
j i | 
1938 Jan.-May—monthlyaverage 32 8 | 22 | 1 | 1 
June 7. ; : 199 142 | 51 6 0 
July : e iaawel ae 119 | 10 0 (1) 
August_.-_- ‘ cali 122 67 | 50 3 1 
September sed 61 57 3 l l 
October (estimated) ____ 70 (2) (2 (2) 2 
1 Less than $500,000. 
? Not available. — 
Source.—Commercial and Financial Chronicle; includes issues of both 
domestic and foreign corporations but excludes investment trusts for 





1925 and following years. 
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years. During the four months June to Sep-| depression years results from the greatly re- 
tember, their security issues for new capital duced volume of offerings by railroads and 
averaged more than $90,000,000 a month as’ by the miscellaneous group of companies, in- 
compared with $60,000,000 a month in the | cluding largely real estate and certain types 
period 1922-1924 and $110,000,000 a month’ of finance companies. There has been some 
in the period 1925-1929. ‘increase this year in public utility issues but 

The continued small total of corporate is-|the amount is still much smaller than in 
sues for new capital as compared with pre- | the 1920’s. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled October 25 and released for publication October 27] 


In September industrial production and 
employment continued to advance, and there 
was also an increase in the volume of retail 
trade. Building activity continued at the 
increased level reached in August, reflect- 
ing a large volume of awards for publicly- 
financed projects. 

Production.—Volume of industrial pro- 
duction increased further in September and 
the Board’s seasonally adjusted index ad- 
vanced to 90 percent of the 1923-1925 aver- 
age as compared with 88 percent in August. 
There was a substantial rise in pig iron 
production and output of steel ingots con- 
tinued to increase, averaging 45 percent of 
capacity. In the first three weeks of Octo- 
ber activity at steel mills showed a further 
increase and was at a rate of about 50 per- 
cent of capacity. Plate glass production 
continued to advance rapidly in September. 
Output of lumber and cement was main- 
tained, although at this season activity in 


PERCENT 


INDUSTRIAL PRODUCTION 
PERCENT 
sa ] 140 


140 [~ T a iia 





130 


130 
120 


110 





1934 1935 1936 1937 


Monthly index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 average 100, 
these industries usually declines. Automo- 
bile production in September remained at 
about the same low rate as in August; in 
October, however, output increased rapidly 
as most manufacturers began the assembly 


‘ 
public 
volume. 





‘increased further 
‘August and the middle of September, re- 
‘flecting principally increases at manufac- 
‘turing concerns. 
'at automobile factories and increased mod- 





industries there were substantial increases 
in activity at meat-packing establishments, 
sugar refineries, and tire factories. Output 
of shoes declined somewhat. Textile pro- 
duction, which had been rising sharply since 
spring, showed little change in September, 
although an increase is usual. Activity in- 
creased further at silk mills but at woolen 
mills there was a decline, and at cotton mills 
output did not show the usual seasonal rise. 

At mines, coal production increased con- 
siderably in September and there was also 
an increase in output of copper. Crude 
petroleum output declined as wells in Texas 
were shut down on both Saturdays and Sun- 
days whereas in August only Sunday shut- 
downs had been in effect. 

Value of construction contracts awarded, 
which had increased considerably in August, 
showed little change in September, according 
to figures of the F. W. Dodge Corporation. 
Awards for private residential building con- 
tinued at the advanced level prevailing since 
early summer and contracts for public resi- 
dential projects were also maintained fol- 
lowing a rise in the previous month. Other 
projects continued in substantial 


Employment.—Employment and payrolls 
between the middle of 


Employment rose sharply 


erately in other durable goods industries. 
At factories producing nondurable goods 
there was slightly more than the usual sea- 
sonal rise in the number employed. 
Distribution.—Distribution of commodi- 
ties to consumers showed a more than sea- 
sonal rise in September. There were in- 
creases in sales at department and variety 


of new model cars. In the nondurable goods | stores and mail order sales also increased. 
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Department store sales for the first three 
weeks of October showed somewhat less 
than the usual seasonal rise. 


FREIGHT-CAR LOADINGS 


PERCENT PERCENT 





110 } 110 











40 


1936 1937 1938 


1935 


1934 


Index of total loadings of revenue freight, adjusted for seasonal 
variation, 1923-1925 average — 100. 

Freight-car loadings continued to increase 
in September and the first half of October, 
reflecting chiefly a further rise in shipments 
of coal and miscellaneous freight. 

Commodity prices.—Prices of a number 
of industrial raw materials, particularly 
hides and copper, advanced from the middle 
of September to the third week of October. 
Crude oil and gasoline prices, on the other 


WHOLESALE PRICES 
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Indexes compiled by United States Bureau of Labor Statistics, 


1926 = 100. By weeks, January 6, 1934, to October 15, 1938. 

hand, were reduced. Livestock and meat 
prices showed large seasonal declines in this 
period. In the first half of October there 


were sales of many finished steel products 





at prices below those announced for the 
fourth quarter, but in the third week of the 
month it was reported that prices had been 
restored to former levels. 

Bank credit.—During the four weeks 
ended October 19 there were further sub- 
stantial increases in the gold stock of this 
country. As a result largely of these gold 
acquisitions and of net expenditures by the 
Treasury from its deposits with the Reserve 
banks, excess reserves of member banks in- 
creased to a total of $3,270,000,000 on Octo- 
ber 19. 


EXCESS RESERVES OF MEMBER BANKS 


BILLIONS OF DOLLARS 
4 a 





BILLIONS OF DOLLARS 
4 


ALL | 
MEMBER BANKS 
































1936 a wom . 


Wednesday figures of estimated excess reserves for all member 
banks and for selected New York City banks, January 3, 1934, to 
October 19, 1938. 

Demand deposits at reporting member 
banks in 101 leading cities were also in- 
creased by the inward gold movement and 
on October 19 amounted to $15,750,000,000, 
the largest volume ever reported by these 
banks. Following substantial increases dur- 
ing September, reflecting purchases of new 
issues of United States Government obliga- 
tions, total loans and investments at report- 
ing banks showed little change during 
October. 

Money rates and bond yields.—The aver- 
age yield on long-term Treasury bonds de- 
clined from 2.48 percent on September 27 
to 2.28 on October 21. Yields on Treasury 


notes and Treasury bills also declined in 
the period. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 


RESERVE BANK CREDIT, MEMBER BANK RESERVES, 
AND RELATED ITEMS 


Reserve bank credit outstanding—total 
Bills discounted 
Bills bought_- 

U. S. Government securities.._____ 
Monetary gold stoek____-- 
Treasury currency outstanding_- 
Currency in circulation 
Treasury cash holdings nt 
Treasury deposits with F. R. banks_....____- 
Nonmember deposits and other accounts - - 
Member bank reserve balances: 

LOCH... 2. 

ME i actccaniccs recs de acinus wien 


REPORTING MEMBER BANKS 


Total loans and investments_______- 
Loans—total 
Commercial, industrial and agricultural 
To brokers and dealers in securities_______- ; 
Other loans for purchasing or carrying securities __ 
Be ene en ene Oe CEE caeniete 
Investments—total 
U.S. Government direct obligations 
Obligations fully guaranteed by U.S 
Other securities __- 
Reserve with Federal Reserve banks - 
Cash in vault aoe 
Balances with domestic banks__._._......_-_- 
Demand deposits—adjusted _ 
Time deposits (excluding interbank)?- 
Deposits of domestic banks * 
Borrowings 


Govt.....- 


MONEY RATES AND BOND YIELDS 


Commercial paper 
Btec k exchange call loans _- 
U.S. Treasury bills (91 days) 
U.S. Treasury bonds, long term. 

Cc aad ate high grade bonds (Moody’s \aa) 


CAPITAL ISSUES 
All issues—total 
New. 
Refunding. 
Domestic corporate issues 
ew 


total.... 


PRICES 


Common stocks (1926100) - 
Wholesale commodity prices (1926—100): 
et DODANE. os hn se cdse Sunnbnwactag ene. 
ER a ee ee ee : 
Ne a 
Other commodities - 
Retail food prices (1923-25= 





BUSINESS INDEXES 


Industrial production 
Manufactures . 
Minerals - ----- 

Construction contracts awarded 
Residential 
All other - 

Factory employment 

Factory payrolls (unadjusted) 

Freight-car loadings 

Department store sales 


MERCHANDISE EXPORTS AND IMPORTS 


Exports, including re-ex ports 
General imports 


» Preliminary. * Revised. 


1 Figures not available. 
2 Includes time deposits of banks, aomestic and foreign, 1929-1934. 
3 Does not include time deposits 1929-1934. 





Sept 


598 


=x 


106 
919 


21, 078 
, 268 





15, 377 
5, 213 
5, 974 


P246 | 


P168 


¢ Partly estimated. 
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1938 1937 | Annual averages 
] ne Ge ‘a eee pare eae 9 fa wee pestlan ticity 
| Aug. July || Sept | Aug. | July 1937 1936 | 1935 | 1934 1933 1929 
Ll i = cae Oe ae — a Se ee ee es eee 
Averages of daily figures; in millions of dollars 
| 2,590 | 2, 599 || 2, 584 | 2,573 | 2, 574 | 2, 554 | 2, 481 | 2,475 l 9 502 2,429 | 1, 459 
| 7 | 8}; 24 17 13 |} 14 6 7| $6 | 338 952 
1 1 Le 3 3 |} 3 4 5 | 25 83 241 
2, 564 | 2, 564 I} 2, 526 2 527 | 2,526 || 2,540 | 2,430 | 2,431 | 2,432 | 2,052 208 
113, 057 |12, 985 2, 2,512 |12, 404 12, 162 |10, 578 | 9,059 | 7,512 | 4,059 3, 996 
| 2,724 | 2,716 || : 590 2,576 | 2,555 || 2,567 | 2,503 | 2,478 | 2,381 | 2,271 2,015 
| 6,482 | 6, 464 | 6. 558 g 500 | 6,475 i 6,475 | 6,101 | 5, 585 5, 403 | 5, 576 4, 476 
2,392 | 2,318 || 3,618 | 3,655 | 3, 532 3, 225 | 2,474 | 2,791 | 2,798 288 207 
774 717 190 212 137 || 158 446 128 81 55 22 
606 634 607 592 543 | 595 551 507 438 497 406 
H} {| 
8,119 | 8, 167 || 6,854 | 6, 701 | 6, 845 | 6,830 | 5,989 | 5,001 | 3,676 | 2,343 2, 358 
| 2,955 | 3,026 |} 900 | 750 | 876 || 1,220 | 2,512 | 2,469 | 1,564 | 528 | 43 
nae of We ‘ednesday figures; in millions of f dollars a. fae 
|: 20, 675 |20, 530 |/22, 187 |22, 332 loo, 219 \l99, 198 22, 064 19, 997 |18, 672 |17, 505 | | 22, 599 
8, 215 | 8, 213 ||10,026 | 9,929 | 9, 743 || 9,546 | 8,462 | 8,028 | 8,491 | 9, 156 16, 887 
3, 886 | 3,878 | 4, 733 4, 558 | 4,397 i (1) ma) Q (‘) (1) () 
636 629 || 1,317 | 1,362 | 1,375 || 1, 226 | 1,181 990 YS1 777 | ¢ 2, 208 
577 577 687 698 | 706 || (1) (@) (1) (@) (1) (1) 
3, 116 | 3,129 || 3, 289 | 3,311 3, 265 || (1) Q) (1) (!) (1) (1) 
12, 460 |12, 317 |}12, 161 |12, 403 |12, 476 12, 652 |13, 602 |11,969 |10,181 | 8,349 5, 712 
| 7,702 | 7,703 || 8,068 | 8,229 | 8, 268 | 8, 394 | 9,080 | 7,989 | 6,856 | 5, 228 2, 865 
1,646 | 1,567 || 1,131 | 1,160 | 1,170 || 1, 164 | 1, 250 928 | * 325 j_.._... ethos 
3,112 | 3,047 || 2,962 | 3,014 | 3,038 || 3,094 | 3,272 | 3,052 | 3,000 | 3,121 2, 847 
6, 602 | 6,675 || 5,313 | 5,149 | 5, 291 5, 307 | 4,799 | 4,024 | 2,875 | 1,822 1, 725 
387 403 || 305 296 312 1] 337 383 326 271 240 248 
2,416 | 2,435 || 1,703 | 1,683 | 1,771 || 1,884 | 2,358 | 2,112 | 1,688 | 1,322 1, 142 
15, 118 |15,021 |/14, 843 |14,918 |14, 984 |/15,097 |14, 619 |12, 729 (1) (1) (1) 
| 5, 206 | 5,211 || 5,283 | 5,245 | 5, 254 || 5,202 | 4,999 | 4,883 | 4,937 | 4,946 6, 788 
5,920 | 5,936 || 4,990 | 4,979 | 5, 085 i 5, 298 | 5,810 | 4,938 | 3,814 | 2,822 2, 787 
| 1 6 I! 11 36 17 | 12 5 6 8 115 674 
Averages of daily figures; “percent per annum > Nails a 
| .75| .75 || 1.00 | 1.00} 1.00 |] .95 7%) 76) Lod! ui2:| 588 
} 1.00 1.00 |} 1.00 1.00 | 1.00 | 1.00 91 . 56 1.00 1.16 7.61 
. 06 .07 i} .3l 29 | .28 || .28 one Pe ys at eee ee 
2. 32 2.34 || 2.67 2. 59 | 2. 59 || 2.57 2.47 2.70 3.10 3.31 3. 60 
3.18 | 3.22 || 3.28 | 3.24 | 3.25 || 3.26] 3.24] 3.60] 4.00] 4.49 .73 
Amounts per ‘month: in n millions of dollars pei 
| 415] 470 || 221 187 | 340 || 323] 518} 392] 180 89 | 959 
| 180 390 | 154 79 | 247 | 173 164 121 116 60 S41 
235 r 79 i} 67 109 93 | 150 354 270 64 29 118 
336 7185 || 152 107 | 138 |) 198 382 189 41 32 781 
125 130 |) 113 51 | 81 | 99 99 | 34 15 13 667 
| 2] *56|| 39] 56] 57]| 99) 282] 155] 26 18 115 
‘ aeeenee Lee © Te Fe. SaewensTt ee 
Ander numbers 
90 | SS | 106 121 118 112 111 | 78 | 72 63 190 
| | 
| 1 ae 88 88 86 81 | 80} 75 66 95 
67 69 || 86 86 89 || 86 81 79} = 65 51 105 
1 es 74 || 88 87 86 86 82 84] 71 61 100 
1 oat 81 || 86 86 86 || 85 80 73 | = 78 71 92 
78 80 | 86 86 | 86 || 85 82 80] 74 66 105 
————— — —— aie —————-- -— — {+ 
‘Index numbers, adjusted | for seasonal variation, 1923- 25=100 
88 33 || mi] uz{ i4|| m0] «105 w | 79 76 119 
87 82 } 110 117 114 |! 109 105 90 | 78 75 119 
95 93 116 113 112 | 115 105 91 86 82 115 
| 66 59 || 56 62 67 || 59 55 37 32 25 117 
| 53 49 || 37 40 44 | 41 37 21] 12 li 87 
77 68 || 71 81 86 |! 74 70 50 | 48 37 142 
85 83 || 107 109 109 |} 106 98 91 | 86 73 106 
| 77 71 i} 104 108 105 || 102 86 74 65 50 110 
62 61 || 78 79 test) 78 75 64 | 62 58 107 
83 83 | 94 93 92 92 88 79 75 67 lll 
Amounts per month; in millions of dollars 
; ————- ; 
231 | 228 || 297] 277] 268|| 279 | 205 | 190} 178| 140 437 
| 166} 141 |) 233} 246] 265 |) 257] 202] 171 138 | 121 367 





e Corrected. 

















NOVEMBER 1938 


FEDERAL RESERVE BULLETIN 





g 


LAW DEPARTMENT 


Broker or Dealer Who Transacts a Business in Securi- 
ties Through the Medium of a Member 


Under section 7(c) of the Securities Ex- 
change Act of 1934 “‘any member of a na- 
tional securities exchange or any broker or 
dealer who transacts a business in securities 
through the medium of any such member” is 
subject to the Board’s Regulation T, which 


relates to the extension and maintenance of | 


credit by such persons. In this connection 


the Board has had occasion to consider cer- | 


tain questions as to what brokers or dealers 


is subject to Regulation T to the same extent 
as a member. Accordingly, if a broker or 
dealer is one who transacts a business in 
securities through the medium of a member, 
he is subject to the regulation even as to a 
particular transaction which is not effected 
| through a member. 





| Withdrawal from General Account Followed by Other 


Transactions on Same Day 


_ The second paragraph of section 3(b) of 
Regulation T provides, in part, as follows: 


“transact a business in securities through the | 


medium of a member”. 

The general question of whether or not a 
particular broker or dealer “transacts a busi- 
ness in securities through the medium of a 
member” must turn upon all the relevant 
facts involved in the business of that broker 
or dealer. It has not seemed feasible to at- 
tempt to specify any conditions or factual 
situations which would prevent a broker or 
dealer from coming within the description. 

The Board has, however, expressed the 


view that the mere failure to handle any busi- | 


ness in registered securities would not, in 
itself, be sufficient to keep a broker or dealer 
from being one who transacts a business in 
securities through the medium of a member. 
This is because the relevant language does not 
refer to transacting a business in registered 
securities but to transacting a business in 
securities. 


Similarly, it has expressed the opinion that | 


the fact that a firm does not carry any so- 


| “A transaction consisting of a withdrawal 
of cash or registered or exempted securities 
from a general account shall be permissible 
only on condition that * * * the transac- 
tions (including such withdrawal) on the 
day of such withdrawal would not create an 
excess of the adjusted debit balance of the 
account over the maximum loan value of the 
securities in the account or increase any 
such excess.” 


In order to insure compliance with this pro- 
vision many brokers make it a practice to 
permit no withdrawals from the account 
without being assured that trading in the ac- 
'count has been concluded for the day. The 
Board, however, recently received inquiries 
regarding two situations in which a broker, 
having failed to take this precaution, per- 
‘mitted a withdrawal that was followed by 
‘transactions which, in combination with the 
‘withdrawal, would create or increase an ex- 
‘cess of the adjusted debit balance of the ac- 
‘count unless margin was deposited in the 





/account on the same day. 
| For simplicity of exposition these cases 





called margin accounts would not, in itself be | onigus 
sufficient to keep the firm from being a broker |™ay be assumed to be alike in that at the 
or dealer who transacts a business in securi- beginning of the day the adjusted debit bal- 
ties through the medium of a member, be- | ance of the account exactly equalled the maxi- 
cause the Act refers to transacting a busi- mum loan value of the securities in the ac- 
ness in securities rather than to transacting count, and that early in the day $2500 of 
a margin business in securities. ‘registered nonexempted securities were sold. 


A “broker or dealer who transacts a busi-| Under present loan values of 60 percent, this 
ness in securities through the medium” of|released margin in the complementary per- 
any member of a national securities exchange | centage of 40 percent, i.e., $1000. The credi- 








952 
tor permitted the customer to withdraw this 
$1000 in cash. 

Later in the day other securities were pur- 
chased in the account. 

In one case $2000 of registered nonex- 
empted securities were purchased, requiring 
$800 of margin, i.e., $200 less than the $1000 
withdrawn. 

In the other case $4000 of such securities 
were purchased, requiring $1600 of margin, 
i.e., $600 more than the amount withdrawn. 

The question in each case related to the 
time within which the required margin must 
be obtained from the customer. 

The provisions of section 3(b) quoted above 
clearly forbid a withdrawal of cash or securi- 
ties if the withdrawal, in combination with 
the other transactions on the same day, would 
create or increase an excess of the adjusted 
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debit balance of the account. Accordingly, 
in the case of the subsequent transaction re- 
quiring $800 margin it would be necessary 
for the creditor to obtain the full amount of 
such margin before the end of the day on 
which the withdrawal took place. 

In the other case, in which the subsequent 
transaction required $1600 margin or $600 
more than that originally withdrawn, it 
would be necessary to obtain, on the date of 
the transactions in question, the $1000 which 
had been withdrawn. The remaining $600 
required could be obtained, as provided for 
ordinary transactions by the first paragraph 
of section 3(b), “as promptly as possible and 
in any event before the expiration of three 
full business days following the date of such 
transaction.” 
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THE HISTORY OF RESERVE REQUIREMENTS FOR BANKS IN THE UNITED STATES 


CONTENTS 
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The Federal Reserve Act 
The 1917 amendments 
Power to change reserve requirements 
Change in method of computing required reserves 
Designation of Central Reserve and Reserve Cities 
Designation of cities under National Bank Act 
Changes under the Federal Reserve System 
Classification of banks in outlying sections 
Changes in Reserve Position of Member Banks 
Growth in the volume of reserves 
Factors accounting for changes in reserves 
Reduction in operating reserves 
Changes in reserve requirements, 1936-1938 
Treasury policies with regard to gold acquisitions 


Holding by banks as reserves of a certain 
proportion of funds deposited with them is 
customary throughout the world. In the 
United States the character and amount of 
reserves to be held by banks against deposits 
has been for a long time prescribed by law, 
while in most other countries this amount is 
determined, not by law, but by custom and 
the mandates of banking prudence. The pur- 
pose of this article is to present a historical 
survey of bank reserves and reserve require- 
ments in the United States. 

Reserve requirements against circulating 
notes became a part of American banking law 
a century ago, and requirements against de- 


posits were established by the National Bank | 


Act in 1863. Under the Federal Reserve Act, 
as originally passed in 1913, reserve require- 
ments against deposits of member banks of 
the Federal Reserve System were reduced 
somewhat from those previously prescribed 
for national banks. Later amendments, to- 
gether with changes in banking practices and 
in the distribution of deposits, resulted in 
further declines in the proportion of deposits 
required to be held as reserves. Subsequently 
gold imports and other developments resulted 


|in large increases over a period of years in 
\the total volume of funds available to mem- 
'ber banks for use as reserves. 

In the course of the development of our 
monetary and banking system, the conception 
of the primary function of bank reserves has 
gone through a process of evolution. Origi- 
nally it was considered that the principal pur- 
pose of reserve requirements was to assure 
the convertibility into cash of bank notes and 
deposits, i.e., to assure the ability of individ- 
ual banks to meet liabilities on demand dur- 
|ing a period of strain. In the course of time, 
‘even before the establishment of the Federal 
‘Reserve System, it became evident that re- 
“serves alone were not an adequate protection 
‘to banks and their depositors. No reasonable 
amount of reserves could be sufficient to meet 
a large scale withdrawal of deposits. Gradu- 
ally it has become more clearly understood 
‘that safety of deposits depends much more 
upon the character of other assets of banks 
than upon legal reserves. 

This conception has become more generally 
accepted with the establishment of the Fed- 
‘eral Reserve System, which provided facili- 
‘ties for member banks to meet demands for 
'cash by rediscounting eligible assets with the 
Reserve banks. Reserve requirements under 
‘the Federal Reserve System have served pri- 
/marily not as a means of preserving liquidity 
of banks but as a medium through which an 
influence can be exercised on the expansion 
and contraction of credit. In fact, control 
by the Federal Reserve authorities over the 
volume of reserves, and in recent years over 
reserve requirements, is the principal instru- 
ment of monetary policy. 

Constant study has been given by the Fed- 
eral Reserve System to the problem of estab- 
lishing a system of reserve requirements best 
calculated to support the System’s monetary 
|policy. Several committees of reserve offi- 











cials have from time to time made reports on 
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this subject. In 1931 a committee recom- 
mended a radical revision in the method of 
computing requirements, basing them in part 
on the turnover of deposits as well as on their 
volume. Since that time, because of the large 
growth of deposits with a decrease in their 
activity and of the enormous growth of re- 
serves as the result of gold imports, the re- 
serve problem has greatly changed. In 1935 
Congress gave the Board of Governors power 
to increase percentages of member bank re- 
serve requirements up to twice the amounts 
prescribed by law. This power was used by 
the Board to increase reserve requirements 
in 1936 and 1937 and to reduce them some- 
what in the spring of 1938. At the present 
time reserve requirements are, on the aver- 
age, about 174 percent of the requirements 
stated in the statute. 


OF LEGISLATION ON 
REQUIREMENTS 


HISTORY RESERVE 

Early State laws and practices—The first 
commercial banks chartered in this country 
were not required to keep reserves against 
either notes or deposits. Deposits at that 
time were of minor importance; bank credit 
circulated mainly in the form of notes. The 
need for reserves developed in large part 
from the attempts to prevent depreciation of 
State bank notes. The notes of State banks 
often depreciated, particularly when at a con- 
siderable distance from the issuing bank, 
owing in part to the expense involved in send- 
ing the notes back for redemption and in part 
to the difficulty of determining the solvency 
of distant banks. Losses resulting from this 
depreciation led in the early part of the nine- 
teenth century to various attempts by asso- 
ciations of merchants, banks, and State au- 
thorities to facilitate redemption of bank 
notes or to impose penalties for failure to 
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redeem notes. 

In 1814 the New England Bank in Boston | 
started a voluntary method of dealing with | 
the situation by redeeming the notes of New. 
England banks at a discount of not more than | 
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one percent, varying according to distance. 
These notes were returned to the issuing 
bank at the same rate at which they were dis- 
counted, provided the issuing bank kept a 
permanent deposit with the New England 
Bank. In 1819 asimilar plan was established 
by the Suffolk Bank of Boston, which devel- 
oped into a comprehensive system for the re- 
demption of bank notes in New England, first 
at a discount and later at par. Comparable 
arrangements for redemption by agents were 
also developed in New York. The deposit 
which the issuing bank was required to main- 
tain with the redemption agent was in effect 
an extra-legal reserve requirement.' 

For a while legal penalties and voluntary 
redemption systems constituted the only 
means of preventing the depreciation of State 
bank notes, and there were no legal require- 
ments for keeping on hand any fixed propor- 
tions of specie. By 1840 the question of re- 
quiring banks to maintain some definite 
reserve of specie in support of note circula- 
tion became a matter of wide discussion and 
subsequently, either as a result of require- 
ments in State laws or voluntarily, banks 
began to maintain specie. reserves against 
their note liabilities. 

By 1863 reserves of one form or another 
were required by law in a number of the 
States. The fundamental purpose of these 
requirements was to assure the convertibility 
of bank notes, but they also tended to guard 
against overissue. There was considerable 
variation among States in the percentages 
required, ranging from 5 percent to 331/3 
percent. The required reserves were gen- 
erally carried in the form of specie, although 
Massachusetts permitted banks outside of 
Boston to count as reserves certain balances 
at other banks, and in some States the reserve 
could consist of specie or its equivalent. In 


‘Cf. Davis R. Dewey, “State Banking Before the Civil War,” 
National Monetary Commission, Vol. 4, pp. 73-99: also, Annual 
Report of the Secretary of the Treasury, 1876, pp. 129-137. Other 
information in this section of the article was also obtained from 
these sources. A comprehensive discussion of this subject is also 
included in The New York Money Market, Vol. I, by Margaret 
G. Myers. 
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general, reserves were required to be carried 
against note issues only and not against de- 
posits. In Massachusetts and Louisiana, 
however, reserves were required against de- 
posits as well as notes, while the banks in 
New York City made an agreement to carry 
reserves against deposits but not against 
notes. As a matter of conservative banking 
practice, a number of banks in normal times 
voluntarily maintained larger reserves than 
were legally required. Since, however, this 
was not a universal practice, bank commis- 
sioners and legislative committees on various 
occasions recommended that banks should 
hold larger amounts of specie reserves than 
were required by law. 

The National Bank Act—The reserve pro- 
visions of the original National Bank Act 
(Act of 1863) followed in general established 
banking practice as reflected in State laws 
and in custom. National banks, chartered 
under the provisions of the Act, were re- 
quired to hold a 25 percent reserve against 
both notes in circulation and deposits. This 
reserve was to be held in the form of lawful 
money, except that national banks outside of 
the principal redemption cities designated in 
the Act were permitted to carry three-fifths 
of their reserves in the form of balances with 
national banks in the redemption cities. This 
provision of the law was to assure that funds 
be available for redemption of bank notes 
when presented at points where they tended 
to accumulate. National bank notes were 
also secured by pledge of Government securi- 
ties with the Treasury. These reserve re- 
quirements did not apply to State-chartered 
banks, which continued under the jurisdic- 
tion of State laws. 

The requirement of reserves against de- 
posits in the National Bank Act constituted 
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the principal change from the provisions of | 
most of the State laws in force at the time. | 
As mentioned above, however, this provision 
had a precedent in the more advanced State 
legislation and banking practice. The higher 





legal reserve percentages probably did not | 
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necessitate a substantial increase in actual 


reserves held, since State banks were gen- 
erally accustomed to carry reserves in excess 
of their legal minimum requirements. 

When the National Bank Act was rewritten 
in 1864, several changes were incorporated 
tending to make the requirements less burden- 
some for banks in both large and small com- 
munities. Reserve requirements of banks 
outside the redemption cities (the number of 
which was increased from 9 to 17 cities) were 
lowered from 25 percent to 15 percent. The 
provision permitting such banks to keep three- 
fifths of their reserves with banks in the re- 
demption cities was retained. In addition, 
banks in redemption cities other than New 
York were given permission to deposit one- 
half of their own reserves with banks in New 
York City, a recognition of earlier banking 
practice which had not been included in the 
first National Bank Act. 

Although deposits, as well as currency, 
were made subject to reserve by this banking 
act, deposit banking was still of relatively 
minor importance and the emphasis remained 
on the protection of the note issue. The is- 
suance of notes was the principal activity of 
banks in those days, and it was hoped that, 


by granting to the national banks the right to 
‘issue a currency well received by the public, 


the progress of national banking would be 
assured. The growth of national banks was 
slow, however, and most of the banking capi- 
tal remained under State charter. To stimu- 
late the conversion of State banks, therefore, 
an act was passed on March 3, 1865, levying 
a tax of ten percent on State bank notes paid 
out by any bank after July 1, 1866. Asa 
result, national bank notes replaced the issues 
of State banks. 

There was such confidence in national bank 
notes that few were presented for redemp- 
tion. As a consequence, following a currency 
shortage during the panic of 1873 and a popu- 
lar demand for an increase of the amount of 
money in circulation, reserve requirements 
against national bank notes were abolished, 
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thereby releasing a substantial amount of 
greenbacks held as note reserves. As a sub- 
stitute, the law was changed to provide for 
the deposit with the Treasury of a 5 percent 
redemption fund, which might also be counted 
as part of the reserves against deposits.’ 
Thereafter bank reserves were required only 
against deposits. As the use of checks in 
business transactions increased and bank de- 
posits expanded’ during the following years, 
the relative importance of bank notes steadily 
declined, and there was correspondingly less 
need for the protection of the note issue of 
banks and greater emphasis on the protection 
of depositors. 

The next important change in the National 
Bank Act came in the Act of March 3, 1887, 
which gave the Comptroller of the Currency 
the authority to designate additional redemp- 
tion cities. In this act, for the first time, the 
term “reserve cities” was used to designate 
cities where banks might hold part of the re- 
serves of banks located elsewhere. The act 
also introduced the term “central reserve 
city” which was applied to New York City 
because it was permitted to hold part of the 
reserves of all banks, including those located 
in reserve cities. The term “country banks,” 
commonly applied to banks outside reserve 
and central reserve cities, does not appear in 
the law. 

Bank balances in the central reserve and 
reserve cities had become valuable to banks in 
other cities. Reserve cities were centers for 
the clearing and collection of checks that 


tended to accumulate there in much the same 


way as notes had done previously, and bank- 
ers’ balances were useful as a potential ex- 
change and clearing fund. At the same time, 
partly because of the interest earned, there 
developed a growing tendency for liquid 
secondary reserves and temporarily idle funds 
of country banks, as well as the proceeds of 
checks in process of collection, to be held in 
balances with city correspondents. In general 
banks held larger balances with correspond- 


2 Act of June 20, 1874, secs. 2 and 3. 





ents than they were required to hold as re- 
_serves against deposits. Banks in the reserve 
cities competed for bankers’ balances and the 
‘reserve city designation became a distinct 
competitive advantage for banks located in 
such cities.* 

_ During this period banks were required to 
carry the same reserve against all deposits 
regardless of type. The Comptroller of the 
Currency, however, in order to afford some 
relief to banks, early made a concession on 
‘deduction items by ruling that National banks 
‘in computing deposits subject to reserve 
might deduct amounts due from banks from 
amounts due to banks. A further reduction 
in requirements was made in 1902 when the 
Secretary of the Treasury exempted United 
States Government deposits from reserve re- 
‘quirements, and this exemption was inserted 
in the law in 1908.‘ The original National 
Bank Act as modified in these respects, repre- 
sented the situation in effect at the time of 
‘enactment of the Federal Reserve Act. 

| The Federal Reserve Act—Among the pur- 
|poses of the Federal Reserve Act, as viewed 
by its sponsors, were the centralization of 
reserves and the reduction or elimination of 
balances held by banks in financial centers for 
their correspondent banks.° The reserve pro- 
visions of the Federal Reserve Act, however, 
were apparently designed with the view of 
altering the National banking system in such 
a manner as to involve the least possible 
change in the amount of reserves to be re- 
quired of banks. The first proposals showed 
little change from the National Bank Act per- 
‘centages, but as the bill went through various 
stages toward enactment several reductions 
were made in requirements. These reductions 
were designed to attract nonmember banks 
into the System and to offset payments to the 
Reserve banks for capital stock subscriptions. 

















8 Discussion of the development and uses of bankers’ balances 
is given in Bankers’ Balances, by Leonard L. Watkins. and also 
in The New York Money Market, Vol. I, by Margaret G. Myers, 
previously cited. 

4 Act of May 30, 1908, sec. 14. 
United States,” 


See “Financial Laws of the 
National Monetary Commission, p. 468 


5 Report No. 69, House of Representatives, 63rd U. S. Con- 
Ist session, p. 59. 
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The accompanying table shows the progress 
of these changes through the various stages 
of the bill, and also those made by the amend- 
ments of 1917. 

As the Act was originally approved reserve 
requirements against demand deposits were 
18 percent for central reserve city banks, 15 
percent for reserve city banks, and 12 percent 
for country banks, as compared with 25 per- 
cent for central reserve and reserve city 
banks and 15 percent for country banks under 
the National Bank Act. Reserve require- 
ments against time deposits, which had been 
the same under the National Bank Act as 
those for demand deposits, were reduced to 
5 percent for all member banks. This sub- 
stantial differential in favor of time deposits 
was established in order to enable National 
banks to compete for time deposits on more 
even terms with State-chartered banks.® At 
this time the banking laws of the majority of 
the States either required no reserve against 
73. 


~@ Report No. 69, House of Representatives, op. cit., p. 
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time and savings deposits or required a 
smaller amount of reserve than against de- 
mand deposits.’ 
| The permanent reserve provisions of the 
original Federal Reserve Act, which were to 
‘be effective by the end of the third year after 
the official establishment of the Federal Re- 
serve-banks, required member banks to hold 
part of their reserves with the Federal Re- 
Serve banks and part in their own vaults, 
| while the remainder could be held optionally 
in their own vaults or at the Reserve banks. 
'During the three-year interim, however, re- 
serve city and country member banks were 
permitted to continue to carry part of their 
/reserves in the form of balances at National 
‘banks in central reserve and reserve cities. 
The Act also provided that the transfer of 

| required reserves of country and reserve city 

‘banks to the Reserve banks could be made in 


7 George E. Barnett, “State Banks and Trust Companies since 
the Passave of the National Bank Act’, National Monetary Com- 
mission, Vol. 7, p. 112. 


RESERVE REQUIREMENTS FOR MEMBER BANKS OF THE FEDERAL RESERVE 
SYSTEM, ENACTED OR CONSIDERED BY CONGRESS 


Against demand deposits 


Central reserve city banks Reserve city banks Country banks Against 
time 
deposits, 
On de- On de- On de- all 
Cash posit | Op- Cash posit Op- Cash posit Op- | member 
Total in with tion- | Total in with tion- | Total in with tion- banks 
vault!| Reserve| al vault!| Reserve; al? vault! | Reserve) al? 
banks banks banks 
National Bank Act, as amended 25 2 3 25 1219 12 15 f 9 | Same as 
demand 
Drafts of Federal Reserve .1ct | 
Owen bill 4_____-- a 15 74 719 15 reo 714 15 rer 74 None 
First memorandum 4 : 20 5 5 10 20 5 5 10 15 5 5 | None 
Glass bill—various drafts 4___-- 20 10 ) 5 20 10 5 15 ) Same as 
demand 
As passed by House *______-- 18 9 4 18 a $ 12 2 5 
As passed by Senate 4 18 t ( 6 15 ( t 3 12 7 5§ 
Federal Reserve Act 
As approved Dec. 23, 1913 4 
Effective upon establish- | 
| ee 18 f 7 | 5 15 6 3 6 12 2 5 
To be effective by Nov. 1917 18 6 7 5 | 15 5 6 4 12 4 5 3 5 
As amended, 1917..........-...-- 13 | yt Ree 10 Wsa-5 7 y i See 63 


bank notes, Federal Reserve notes and Federal Reserve bank notes. 


2 Includes amounts that could be held with National banks in central reserve or reserve cities 


1 Cash in vault eligible for reserves under National Bank Act excluded National bank notes and under Federal Reserve Act excluded National 


Under Federal Reserve Act as approved all 


reserves had to be held in vault or in Federal Reserve banks beginning 36 months after establishment of System, i. e. from November 1917 
3 Includes the fund deposited by National banks for the redemption of notes 


4 Various drafts of the bill, as well as the Act finally approved, prov 


be smaller upon establishment of the System and gradually increase to a 


ided that reserves to be kept on deposit with the Reserve banks might 
specified amount 


5 Distributed in the same ratio as the reserve against demand deposits. 


6 All reserves required to be on deposit with Federal Reserve bank. 
Sources: ‘“‘Financial Laws of the United States, 1778-1909,’ Nation 
System; and the Federal Reserve Act. 





al Monetary Commission, 


Vol. 2; H. Parker Willis, The Federal Reserve 
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specified instalments covering a period of 
two and one-half years after the Reserve 
banks were established. These provisions 
were designed to give member banks suffi- 
cient time to make necessary adjustments to 
the new reserve requirements with a mini- 
mum of inconvenience. An amendment to 
the Act, approved September 7, 1916, au- 
thorized the Federal Reserve Board to per- 
mit member banks to carry in the Federal 
Reserve bank any portion of their reserves 
previously required to be held in their own 
vaults. 

The requirements of the Federal Reserve 
Act apply to all member banks operating 
under State as well as national charter. In 
addition, the States have their own reserve 
requirements which govern State banks. In 
a number of States, the State laws would not 
permit deposits by banks with the Federal 
Reserve bank to count as reserves satisfactory 
to the State authority. This placed an undue 
burden on State member banks and the State 
laws were, accordingly, gradually modified 
to eliminate the conflict... State banks which 
do not belong to the Federal Reserve System 
remain subject to State requirements alone. 

Initial payment of reserves by member 
banks to the Federal Reserve banks on No- 
vember 16, 1914, amounted to about $250,- 
000,000 and was made without difficulty.° The 
ease with which this payment was made was 
due largely to the fact that under the Federal 
Reserve Act not only were total reserve re- 
quirements smaller than under the National 
Bank Act, but also amounts that had to be 
held initially in vault and with the Federal 
Reserve banks were generally smaller than 
amounts previously required to be held in 
vault. The Federal Reserve Board requested 
that, so far as possible, deposits should be 
made in gold so that the Reserve banks would 
accumulate a gold reserve. As a result a 
large part of the reserve funds deposited with 
the Reserve banks was in the form of gold. 


8’ Cf.: “Provisions of State Laws Relating to Bank Reserves,” 
FEDERAL RESERVE BULLETIN, March 1937, pp. 188-219. 

® First ANNUAL REPORT OF THE FEDERAL RESERVE BOARD, 1914, 
pp. 11-12 and 200-201. 
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Member banks were also able to meet sub- 
sequent transfers of reserves from corre- 
spondents to the Reserve banks without diffi- 
culty, owing in part to the substantial surplus 
of reserve funds supplied to member banks 
by the heavy gold inflow to the United States, 
that began early in 1915. On November 17, 
1916, as shown in the following table, mem- 
ber banks held reserves in their own vaults 
and with the Federal Reserve banks totaling 
$1,488,000,000, an amount only slightly 
smaller than their total reserve requirements 
of $1,510,000,000. Balances with corre- 
spondent banks approved as reserve agents 
were greatly in excess of the additional re- 
quirements. 


RESERVE POSITION OF MEMBER BANKS‘ 
November 17, 1916 





Reserves held: 


| I Re ie ee Oe 2 le $813, 600, 000 
Balances with Federal Reserve banks. — 674, 200, 000 
With approved reserve agents_.____.__ 1, 048, 300, 000 


(i in wee 


Required reserves: ‘ 
$576, 





| Rn ae ee eee eat ie ' 100, 000 
Balances with Federal Reserve banks. 606, 400, 000 
Optional—in cash or with Federal Re- 
serve banks____- at ae eee 151, 700, 000 
With approved reserve agents - 175,900, 000 
Total requited Teer VOR... ««- 5. ccc sc cece $1, 510, 100, 000 
Excess reserves __._. $1, 026, 000, 000 
! Based on figures given in THIRD ANNUAL REPORT OF FEDERAL 


RESERVE BoArp, 1916, p. 23. 


The 1917 amendments—The large volume 
of excess reserves created by the inflow of 
gold in this period led the Federal Reserve 
Board to submit to Congress in December 
1916 an amendment to the Act seeking to 
concentrate further the gold supply of the 
country in the Reserve banks.'® The Board 
proposed to advance the date on which bal- 
ances with correspondent banks would no 
longer count as reserves and to increase the 
required reserves to be maintained by mem- 
ber banks at the Reserve banks, but to reduce 
the maximum amount of reserves that could 
be carried as vault cash. Total requirements 
in vault cash and reserves would remain prac- 
tically unchanged. The proposed amendment 





10 THIRD ANNUAL REPORT OF THE FEDERAL RESERVE BoArD, 1916 
| pp. 23-26, 139-145. 
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also provided that items in process of collec- 
tion would no longer count as reserves but 
that Federal Reserve notes held in the vaults 


RESERVE 


of member banks could be counted as part of | 


their vault cash reserve. 
vision was suggested in order that banks 
might substitute Federal Reserve notes for 
gold and gold certificates held in their vaults, 
thereby releasing the gold to the Reserve 
banks and increasing the free gold of the 
Reserve banks, i.e., the surplus of gold hold- 
ings over amounts that the Reserve banks 


This latter pro-| 


are required to hold as reserves against notes | 


and deposits. 


The Board explained that the | 


proposed amendments were “designed to pro- | 
vide means of controlling an overextension of | 


loans based on new accretions to our gold 
stock and to provide for the mobilization and 
concentration of the gold holdings of the 
United States so that the flow of gold back to 
Europe, or to South America, or to the Orient, 
may be arranged without forcing any violent 
contraction of loans or causing undue dis- 
turbance to legitimate business.” At the same 
time the Board suggested an amendment so 
as to permit it “to raise reserve requirements 
in emergencies.” Neither this proposal nor 
the Board’s suggestions for changes in the 
existing reserve requirements were enacted 
into law at that time. 

With the entry of the United States into the 
war and the prospect of large Government 
financing, there was increased pressure for 
centralizing the gold reserves of the country 
and for enlarging the potential lending pow- 
ers of the Reserve banks. These purposes 
were accomplished in the amendment to the 
Federal Reserve Act approved June 21, 1917, 
which made substantial reductions in the 
reserve percentages but provided that all 
reserves must henceforth be held with the 
Reserve banks, eliminating any requirement 
as to cash in vault. The new percentages 
against demand deposits established by this 
amendment were 13 per cent at central re- 
serve city banks, 10 percent at reserve city 
banks, and 7 percent at country banks, as 
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compared with 18, 15, and 12 percent under 
the original Act; for time deposits the reserve 
requirements were lowered from 5 percent to 
3 percent at all classes of banks. 

As the minimum balances required to be 
held at the Reserve banks had been substan- 
tially less under the original Act than under 
the amendment, member banks had to trans- 
fer reserve funds to the Reserve banks." 
These deposits were largely made in gold, gold 
certificates, and other lawful money which 
member banks previously had held in their 
own vaults, and resulted in an increase of 
about $300,000,000 in the free gold of the 
Reserve banks. The lending power of the 
Reserve banks was thereby increased. 

For member banks as a whole the reduc- 
tion in reserve requirements at this time did 
not immediately release any considerable vol- 
ume of reserves for the expansion of loans and 
investments. Although the banks were no 
longer permitted to count vault cash as legal 
reserves, they had to continue to keep on hand 
sufficient currency to meet the cash needs of 
their customers. The vault cash so held to a 
considerable extent offset the reduction in 
legal reserve requirements. Over a period of 
years, however, as explained in a later section 
of this article, member banks found they 
could operate with smaller holdings of cur- 
rency, and there was a gradual reduction in 
their vault cash holdings, with a consequent 
increase in member bank reserve balances. 
The lowering of reserve requirements, to- 
gether with the increased lending ability of 
the Reserve banks, later made possible a great 
expansion of bank credit. 

The reserve requirements established in 
1917 remained in effect for nearly 20 years 
and are the basic requirements stated in the 
law today. In accordance with the provisions 
of amendments to the Federal Reserve Act in 
1933 and 1935, these basic requirements are 
now subject to increase by the Board of Gov- 
ernors and were increased in 1936 and 1937. 


1 FouRTH ANNUAL REPORT OF THE FEDERAL RESERVE BOARD, 
1917,..p.. 22. 
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Power to change reserve requirements— 
Power to change statutory reserve require- 
ments was first granted the Federal Reserve 
Board by the so-called Thomas amendment, 
included in an act of Congress approved May 
12, 1933. This amendment gave to the Gov- 
ernment new powers to add to the reserves of 
banks by various means, and the provision 
for the raising of reserve requirements was 
intended to be a safeguard in case there 
should develop an inflationary credit expan- 
sion which existing methods of control would 
be inadequate to curb. Under the language 
of the amendment ** the new power could be 
used only when the Board, with the approval 
of the President, declared that an emergency 
existed by reason of credit expansion. 

The power of the Board to change reserve 
requirements was clarified and modified in the 
Banking Act of 1935. In the first draft of the 
bill, passed by the House of Representatives, 
the Board was authorized to change reserve 
requirements without limit as to amount.'* 
The Governor of the Board, in advocating this 
provision, testified that it would make perma- 
nent the emergency provision of the Thomas 
amendment and would free the Board from 
the necessity of declaring that an emergency 
exists and of obtaining the approval of the 
President before it could act on reserve re- 
quirements. It was felt that, in view of the 
rapid growth of reserves, the Board should 
have the power to supplement open-market 
operations, particularly in order to control an 
inflationary condition, should one develop." 
By the spring of 1935 excess reserves of mem- 
ber banks had increased greatly through the 
continued large inflow of gold, and the antic- 
ipated need to absorb a portion of these ex- 
cess reserves at some time in the future was 
becoming more and more evident. 


12 The actual provisions of the Thomas amendment relating to 
the power to change reserve requirements were as follows: ‘Sec. 
46... the Federal Reserve Board, upon the affirmative vote of 
not less than five of its members and with the approval of the 
President, may declare that an emergency exists by reason of 
credit expansion, and may by regulation during such emergency 
increase or decrease from time to time, in its discretion, the re- 
serve balances required to be maintained against either demand 
or time deposits.” 

1 74th U. S. Congress, Ist session, H. R. 5357, sec. 209. 

4 Jbid., Hearings on H. R. 5357, p. 197. 
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The Act as finally approved August 23, 
1935, authorized the Board to change reserve 
requirements, but they could never be lower 
than they were at that time nor could they be 
more than twice that amount.'’ In contrast 
to the Thomas amendment, the Board of Gov- 
ernors was permitted to change requirements 
by an affirmative vote of four members and 
without having to declare the existence of an 
emergency or to secure approval of the Pres- 
ident. It was also provided that, within the 
limits stated, the Board could decrease reserve 
requirements in order to prevent injurious 
credit contraction, as well as to increase re- 
serve requirements in order to prevent inju- 
rious credit expansion. 

Between the summer of 1936 and the early 
months of 1937 the Board of Governors ex- 
ercised the power to increase reserve require- 
ments of member banks by the full amount 
permitted by law. In April 1938 reserve re- 
quirements were reduced by about one-eighth, 
or to approximately those obtaining in March 
and April 1987. The accompanying table 
shows these various changes in reserve re- 
quirements: 


RESERVE REQUIREMENTS OF MEMBER BANKS 
(Percentages of deposits) 








} 











On demand deposits On 
eee ee time 
] de- 
| Cen posits, 
| tral Re- Coun- all 
| re- | serve try mem- 
serve | city banks ber 
city | banks banks 
banks | 
Statutory requirements in 1917 | | | 
amendment to Federal Reserve | | 
Pe ee PaaS NESS Sea Se is.4, 10 a 3 
| 
Requirements as changed by Board | | 
of Governors: | | 
Aug. 16, 1936 to Feb. 28, 1937___- 1916 | 15 10% | 415 
Mar. 1, 1937 to April 30, 1937.....| 2234 | 17% 1214 | 54 
May 1, 1937 to April 15, 1938 26 | 20 14 6 
Beginning April 16, 1938___- 2234 17% 12 | 5 
1° The present provision is as follows: ‘‘Sec. 207 . . . Notwith- 


standing the other provisions of this section, the Board of Gov- 
ernors of the Federal Reserve System, upon the affirmative vote 
of not less than four of its members, in order to prevent in- 
jurious credit expansion or contraction, may by regulation change 
the requirements as to reserves to be maintained against demand 
or time deposits or both by member banks in reserve and central 
reserve cities or by member banks not in reserve or central reserve 
cities or by all member banks ; but the amount of the reserves re- 
quired to be maintained by any such member bank as a result 
of any such change shall not be less than the amount of the 
reserves required by law to be maintained by such bank on the 
date of enactment of the Banking Act of 1935 nor more than 
twice such amount.” 











NOVEMBER 1938 


Change in method of computing required 
reserves, 1935—The Banking Act of 1935 
also provided for a change in the method of 
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reduced by $75,000,000 and those of reserve 
city banks taken as a whole showed a small 
decline. 


computing net demand deposits against which | 


reserves must be carried by member banks 
with Federal Reserve banks. 

Previously net demand deposits were com- 
puted for each reporting bank separately by 
adding to demand deposits, other than those 
of banks and the United States Government, 


| DESIGNATION OF CENTRAL RESERVE AND 
RESERVE CITIES 

| Aside from the changes in reserve require- 
/ments made by law under the National Bank 
Acts and the Federal Reserve Act, there have 
‘been other changes in connection with the 


any excess of amounts due to banks over the | administration of the law, which have affected 
sum of amounts due from banks and ecash|the reserve requirements of selected banks. 
items in process of collection. The Banking | One of these arises from the power to desig- 





Act of 1935 prescribes that reserves be car- 
ried by member banks against United States 
Government deposits but permits deductions 
of balances due from banks and collection 
items to be made from gross demand deposits 
instead of only from balances due to banks. 


These changes tended to increase the net 
demand deposits and hence the required re- 
serves of member banks in New York City, 
which held a large volume of deposits of the 
United States Treasury and, having a large 
excess of amounts due to banks over amounts 


due from banks, did not benefit from the | 


privilege of deducting amounts due: from 
banks from gross deposits rather than from 
amounts due to banks. Country banks, on 
the contrary, had relatively small Govern- 
ment deposits and had a large excess of 
amounts due from banks over amounts due to 
banks, so that their net demand deposits, and 
consequently their required reserves, were 
materially reduced by the changes in the 
method of computing deposits against which 
reserves have to be held.*® 


On the basis of figures for June 29, 1935, 
the nearest date to the change for which data 
are available, the new method of computing 
net demand deposits resulted in a reduction 
of about $35,000,000 in required reserves of 
all member banks. Requirements of central 
reserve city banks were increased by $45,- 
000,000, while those of country banks were 


16 TWENTY-SECOND ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM, 1935, pp. 18-19. 


/nate reserve and central reserve cities. 

Designation of cities under National Bank 
'Act—The National Bank Act of 1863 desig- 
nated nine cities, by name, as redemption 
cities for the rest of the country. National 
banks in these cities could receive and hold 
three-fifths of the legal reserves of national 
banks located elsewhere. When the Act was 
‘rewritten in the following year, these re- 
'demption cities were increased to seventeen. 
At the same time New York was recognized 
as the principal monetary center which could, 
in turn, receive one-half of the legal reserves 
of national banks in the other redemption 
cities. Because of the bankers’ balances car- 
‘ried with them, however, banks in all re- 
| demption cities were required to hold larger 
'reserves than banks elsewhere. 

Some cities not named as redemption cities 
felt discriminated against and, as the result 
of much agitation, a law was passed in 1887 
giving the Comptroller of the Currency au- 
thority to name additional cities in which 
legal reserves could be redeposited. This Act 
used the terms “reserve cities” and “central 
| reserve cities.” It provided that, upon the 
application of three-fourths of the National 
‘banks in cities of 50,000 or more and of 
200,000 or more, the Comptroller might desig- 
nate such cities as reserve cities or central 
reserve cities, respectively. In 1903 the mini- 
/mum population for reserve cities was re- 
duced to 25,000. Shortly after the passage 
of the Act of 1887, St. Louis and Chicago 
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elected to become central reserve cities, in 
addition to New York, which had been named 
as a central reserve city in the Act. In the 
following years, the number of reserve cities 
increased until there were 49 by the time the 
Federal Reserve System was established. 

Changes under the Federal Reserve Sys- 
tem—The Federal Reserve Act transferred 
from the Comptroller of the Currency to the 
Federal Reserve Board the power of classify- 
ing cities for reserve purposes.'’ Moreover, 
the Act gave the Board full discretion in such 
classification. 

When the Reserve Bank Organization Com- 
mittee decided that Federal Reserve banks 
should be established in Atlanta and Rich- 
mond, the banks in those cities promptly 
made application to the Comptroller, the Fed- 
eral Reserve Board itself not being organized, 
and he designated them as reserve cities. 
When the Board was appointed it retained 
the designations of all central reserve and 
reserve cities that had previously been made 
by the Comptroller. The Board also con- 
tinued the practice of allowing member banks 
to initiate requests for designation of the 
cities in which they were located and passed 
upon each case as it was presented. In 1914 
and 1915 four additional cities were given 
the status of reserve cities. 

In March 1915 the Board announced that 
it had adopted the following conditions as 
necessary before consideration would there- 
after be given to the designation of any city 
as a reserve city: 

“A population of at least 50,000; combined 
capital and surplus of national banks in the 
applying city of not less than $3,000,000, 
with deposits of not less than $10,000,000; 
endorsement of the application by at least 
fifty (50) national banks located outside of 
the applying city who will state that they 








17 The provisions of the original Federal Reserve Act with re- 


spect to reserve classification of cities were as follows: ‘‘Sec. 11. 
The Federal Reserve Board shall be authorized and em- 
powered: . 


(e) To add to the number of cities classified as reserve and 
central reserve cities under existing law in which national bank- 
ing associations are subject to the reserve requirements set forth 
in section twenty of this act: or to reclassify existing reserve 
— central reserve cities or to terminate their designation as 
such. 


(The reference to section 20 apparently should have been to | 


section 19.) 
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are carrying or intend to carry upon such 
designation, accounts with a national bank 
in the applying city. Applications will be 
referred for report and recommendation to 
the Federal reserve bank of the district in 
which the applying city is located, whose 
chairman shall certify the names of the na- 
tional banks endorsing the application.” * 


In 1917 upon the application of banks in 
Tulsa and Ogden the Board designated these 
two cities as reserve cities, although they 
did not conform to the formula established. 

Under the National Bank Act higher re- 
serve requirements against deposits at re- 
serve city banks were related to the fact that 
these banks had permission to receive bank- 
ers’ balances which counted as reserve of 
other banks. The reserve city designation 
gave banks in those cities an advantage in 
competing for bankers’ balances. Under the 
Federal Reserve Act, however, there was not 
the same reason for higher reserve require- 
ments nor any special advantage in law for 
banks having the reserve city designation. 
The designation imposed higher reserve re- 
quirements on the city banks without com- 
pensating benefits. After the designation of 
Tulsa and Ogden as reserve cities, no more 
requests were received from banks for shifts 
of country bank cities to reserve cities. 

The amendment of 1917, which required 
all reserves to be carried with the Reserve 
banks, removed one of the reasons for reserve 
classifications of cities. It was becoming 
more clearly realized, however, that a large 
volume of bankers’ balances would continue 
to be held outside of the Federal Reserve 
banks even though such balances would not 
count as legal reserves. 

After a study of the question of designation 
of reserve cities by a committee of the Board, 
it was decided that six additional cities should 
be designated as reserve cities to become 
effective January 1, 1918. Several of the 
cities resisted this designation but the Board 
explained its action as necessary in order to 





18 Statement for the press by the Federal Reserve Board released 


| March 23, 1915. 
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bring their reserves up to the requirements 
of other cities in their class. In 1918 the 
Board adopted the policy of designating as 
reserve cities all cities in which Federal Re- 
serve branches were established. 

During the next 10 years the Board fol- 
lowed the practice of considering changes in 
designations only when presented to it at the 
initiative of member banks located in such 


cities. 





Banks in several cities requested that | 
their cities be reduced to a lower classifica- 
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‘tion and from 1922 to 1930 the Board ap- 
proved six of these applications. The most 
'important change was in 1922 when St. Louis 
was changed from a central reserve to a re- 
serve city. There have been no changes in 
designation of cities since 1930. 

The accompanying table shows the list of 
central reserve and reserve cities at the time 
the Federal Reserve System was established 
and the subsequent changes made by the 
Board. 





CENTRAL RESERVE AND RESERVE CITY DESIGNATIONS UNDER THE 
FEDERAL RESERVE SYSTEM 


DESIGNATIONS IN EFFECT OCTOBER 31, 1914 | 


Central reserve cities 


New York 

Chicago 

St. Louis 

Reserve cities 

Albany Muskogee 
Atlanta‘ New Orleans 
Baltimore Oklahoma City 
Boston Omaha 


Brooklyn 
Cedar Rapids 
Cincinnati 
Cleveland 
Columbus 
Dallas 
Denver 

Des Moines 
Detroit 
Dubuque 
Fort Worth 
Galveston 
Houston 
Indianapolis 


Kansas City, Kans. 


Kansas City, Mo. 
Lincoln 

Los Angeles 
Louisville 
Milwaukee 
Minneapolis 


Philadelphia 
Pittsburgh 
Portland 
Pueblo 
Richmond 

St. Joseph 

St. Paul 

Salt Lake City 
San Antonio 
San Francisco 
Savannah 
Seattle 

Sioux City 
South Omaha 
Spokane 
Tacoma 
Topeka 
Waco 
Washington 
Wichita 


SUBSEQUENT CHANGES IN DESIGNATIONS 
Reserve cities designated by the Board at the request 
of member banks located therein 
| Birmingham November 12, 1914 
Charleston November 12, 1914 
Chattanooga March 5, 1915 


Nashville March 22, 1915 
Tulsa January 9, 1917 
Ogden July 11, 1917 


| Reserve cities designated by the Board at its own 
initiative because of size and importance of cities 





Buffalo January 1, 1918 
Oakland January 1, 1918 
Memphis January 1, 1918 


| Grand Rapids January 1, 1918 
Peoria January 1, 1918 


Toledo January 1, 1918 
| Reserve cities designated by the Board because Fed- 
eral Reserve banks or branches were located therein 


Jacksonville 
El Paso 


| August 1, 1918 
| 

| Little Rock 

| 


December 2, 1918 
January 6, 1919 


Helena February 1, 1921 
Charlotte December 1, 1927 
| Change from central reserve city to reserve city desig- 


| nation made at the request of member banks concerned 


| St. Louis July 1, 1922 


| Terminations of reserve city designations made at the 
request of member banks concerned 


Chattanooga August 1, 1922 
Charleston March 1, 1923 
| Tacoma November 1, 1923 
Albany July 1, 1929 
Muskogee March 15, 1930 








Classification of banks in outlying sec- 
tions ef cities—The power of the Board to 
designate the reserve classification for se- 
lected groups of banks was broadened in 
1918. For several years the Board had re- 
ceived petitions, which impelled it in its an- 


nual report for 1917 “‘to call attention to the 
situation of many banks located in outlying 
districts of larger cities, or in boroughs, for- 
merly independent municipalities, which are 
now parts of a greater city. The business of 
these banks is often local, and it is suggested 
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that Congress authorize the Board to classify 
banks in outlying districts of large cities as 
though they were located in independent 
municipalities.”” This authority was granted 
under the Act of September 26, 1918. 

The Board immediately defined outlying 
sections in Boston and New York and changed 
the classification of banks in those sections, 
but did not define outlying sections in other 
places. Instead, it laid down a policy of analyz- 
ing the individual applications received from 
banks requesting a change in reserve require- 
ments under the new law. In 1924 the Board 
approved the recommendation of Federal 
Reserve agents that the Board be guided in 
determining outlying districts “‘by the results 
of an analysis of the character of the business 
of the applicant member bank or of all the 
banks of the neighborhood group.” In 1926 
the Board established the practice of having 
the Federal Reserve banks review the situa- 
tion at the end of each year with respect to 
member banks which had been granted per- 
mission to carry reduced reserves because 


serve and central reserve cities. This prac- 
tice is still followed ; consideration is annually 
given by the Reserve banks and the Board to 
the question whether on account of changes in 
the character of a bank’s business the Board 
should revoke the permission to carry reduced 
reserves. The practical effect of the annual 
review is to maintain the classification of 
banks in outlying sections of various cities on 
a basis that is essentially uniform. 

At the present time, banks in the outlying 
sections of 16 reserve cities and the 2 central 
reserve cities are authorized to carry smaller 
reserves than are required of other banks in 
the same cities. 


CHANGES IN RESERVE POSITION 
MEMBER BANKS SINCE 1914 
Changes made by the Federal Reserve Act 
in the reserve structure of banks which be- 
came members of the Federal Reserve System 
had the consequence of reducing somewhat 
their required reserves, and subsequent large 
gold movements to this country increased the 


OF 





of being located in outlying sections of re- 
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supply of reserves. The additional reserves 
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thus made available provided the basis et and banks have held substantial 
further expansion in the volume of bank | amounts of reserves in excess of needs. To- 
credit in the fifteen years following the estab-| ward the end of 1935 member bank reserve 
lishment of the Federal Reserve System. ‘balances had risen to the then unprecedented 

Growth in the volume of reserves—The | figure of $6,000,000,000, whereas required 
accompanying chart shows, for the period | reserves were less than $3,000,000,000. At 
from 1915 to the present, changes in the! the end of October 1938 reserve balances had 
volume of deposits of member banks, in their | risen to $8,700,000,000. 


. | 
eserve balances with wigoien meter banks,| Factors accounting for changes in the vol- 


ume of reserves—These changes in the vol- 
cash in vault. The chart is ager ae ona ‘ratio | ume of reserves held by member banks have 
scale so that equal vertical distances represent | -effected various monetary developments. 
equal percentage changes, making it easier |While individual banks may obtain reserves 
to compare relative changes in deposits and ‘through the clearing system, i.e., through the 











in reserves. Prior to the middle of 1917 the! 
total of balances with the Federal Reserve} 


banks and vault cash, together with a dimin- | 


ishing amount of balances with approved de- | 
positories, comprised the legal reserves of 
member banks. Since 1917 member banks | 
have been permitted to count only balances 
with the Reserve banks as reserves, but in 
practice they have had to carry enough vault 
cash to meet operating requirements. Ac- 
cordingly, the total of reserve balances and | 
vault cash may be considered as the basic) 
operating reserves of the banking system. 
These basic operating reserves increased 
rapidly in the early years of the Reserve Sys- 
tem until the end of 1919, reaching a total of 
about $2,600,000,000, of which $1,900,000,- 
000 was in balances with the Federal Reserve 
banks, and $700,000,000 in vault cash. After 
declining somewhat in 1920 and 1921, cor- 
responding to a decline in deposits, they in- 
creased again to a level of about $3,000,000,- 


000 by the end of 1927. This included a little | 


over $500,000,000 of vault cash. There was) 
little change in this total until the latter part 


of 1931, when it declined by about $500,000,- | 


000, accompanying a sharp decline in bank 
deposits. 

Up to 1932 the changes in reserves had | 
corresponded closely to changes in the volume 
of deposits, with banks holding no more re- 
serves than were necessary. Since 1932 re- 
serves have increased much more rapidly than | 


shifting of funds from other banks, these 
| shifts do not add to or subtract from the total 
|volume of reserves of all banks. Total re- 
'serves may be increased by additions to mone- 
itary stocks of gold, by the issuance of silver 
certificates, and by a reduction in the volume 
| of currency in circulation; they may be re- 
\( duced by an outflow of gold and by an increase 
in currency in circulation. They may also be 
‘increased by Federal Reserve bank loans to 
member banks and by Federal Reserve bank 
purchases of securities or acceptances in the 
open market; or they may be reduced by the 
reverse of these operations. Issuance by the 
Treasury of gold and silver certificates, ac- 
companying increases in monetary stocks of 
gold and silver, has been a major factor ac- 
counting for the growth in the volume of mem- 
ber bank reserves in recent years. Other 
current operations of the Treasury have from 
‘time to time had a temporary effect on re- 
| serves.?” 

Changes in these various factors affecting 
/member bank reserves — the beginning of 
1918 are shown in Chart 2, which is divided 








| 


'into two sections, the upper showing the prin- 
cipal factors and the lower showing the com- 
'ponents of Reserve bank credit. In the early 
| years of the Federal Reserve System until 


1° For a full discussion of the relationships between these vari- 
ous factors and a description of the computation of the figures, 
| see ‘Supply and Use of Member Bank Reserve Funds,” FEDERAL 
RESERVE BULLETIN, July, 1935 or reprint ; see also W. W. Riefier, 





| Money Rates and Money Markets in the United States 
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CHART 2 


MEMBER BANK RESERVES AND RELATED ITEMS 
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1917, most of the increase in reserves resulted 
from an enlargement of the country’s gold 
stock through payments in gold for purchases 
of goods here by the belligerent European 
nations. The gold inflow stopped in 1917, 
however, while rapidly accelerated demands 
for both bank credit and currency, which con- | 
tinued until 1920, sharply increased member | 
bank needs for reserve funds. These funds | 
were obtained largely through borrowings | 
from the Federal Reserve banks, shown on| 
the lower section of the chart as bills dis- | 
counted. A substantial return flow of cur-| 
rency from circulation and some reduction in| 
required reserves, resulting from credit con-. 
traction, in 1921, together with an inflow of 
gold, which continued until 1924, enabled) 
member banks to reduce their borrowings by 
about $2,000,000,000 from 1920 to 1922. 

From 1922 to 1928 expansion in bank credit 
and deposits caused an increase in the re- 
quired reserves of member banks, which was_ 
met through the interplay of various factors 
—principally gold movements, Reserve bank 
open-market operations, and borrowings of | 
member banks at the Reserve banks. Bor-| 
rowings increased sharply in 1928, as a result | 
in part of an outflow of gold and in part of 
Reserve bank sales in the open market de- 
signed to restrict the expansion in bank loans 
for stock market speculation. They continued 
large until almost the end of 1929, when with 
the stock market collapse Reserve banks re- 
versed their policy and purchased large 
amounts of securities in the open market. 

In 1931, 1932, and early 1933 member bank 
reserves and borrowings at the Reserve banks 
were both affected principally by currency 
hoarding and the gold movements that ac- 
companied the panicky financial develop- 
ments of those years. In 1932 and 1933 








tension in the credit structure was eased con- 
siderably by large Reserve bank purchases of 
securities in the open market. 

Beginning in 1934 an unprecedented state 
of easy monetary conditions was brought on | 
by the heavy gold inflow that followed the | 
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reduction in the gold content of the dollar. 
This gold inflow amounted to about $6,500,- 
000,000 in the period from the beginning of 
1934 to the end of October 1938. In addition, 
during this period member bank reserves 
were increased by additions to the monetary 
gold stock from domestic production and other 
domestic sources, amounting to about $700,- 
000,000, and by the issuance of about $1,200,- 
000,000 of silver coin and currency by the 
Treasury. Of the reserves originating from 
gold and silver purchases, about $1,200,000,- 
000 was absorbed by an increase in currency 
in circulation and another $1,100,000,000 by 
additions to Treasury balances and to non- 
member deposits at the Reserve banks. Re- 
serve balances showed an increase of about 
$6,000,000,000 to an unprecedented total of 
$8,700,000,000. 

Reduction in operating reserves under the 
Federal Reserve System—Changes made in 
the reserve structure by the Federal Reserve 
Act and its amendments resulted in a direct 
reduction in the percentages of reserve re- 
quirements, and, in addition, made it possible 
for member banks in the course of time to 
reduce the operating reserves that they had 
to maintain relative to their deposits. On the 
other hand, as shown above, the reserve bal- 
ances of member banks have increased almost 
continuously since the establishment of the 
System. 

The more important changes bringing 
about the uncontemplated reduction in the 
member banks’ reserve ratio were the provi- 
sions that vault cash be not counted as legal 
reserve and that reserves against time de- 
posits be reduced to 3 percent. Over a period 
of years, as shown in Chart 1, banks gradu- 
ally reduced their holdings of vault cash or 
did not increase them in proportion to the 
growth in their demand deposits; also time 
deposits, for various reasons, showed a more 
rapid growth than demand deposits. As a 
consequence, the ratio between the total of 
required reserves and cash actually held by all 
member banks and the total of their time and 
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net demand deposits declined until it reached | 
in 1928 a low point of less than 9 percent, as | 
compared with about 1314 percent in 1917. | 


These changes in effect made possible an ex- | 


| 


pansion in member bank credit of about $12,- | 
000,000,000 more than could have occurred 
with the same volume of reserves on the 1917) 
basis. These changes provided the basis for | 
about two-thirds of the credit expansion that | 
actually occurred in the period. | 

Reduction in vault ecash—Prior to 1917, as | 
previously indicated, member banks held part | 
of their reserves with Federal Reserve banks | 
and part as cash in their own vaults. Under | 
the 1917 amendment reserve requirements | 
against deposits were reduced, and member | 
banks were required to hold all their legal re- | 
serves with the Federal Reserve banks. At) 
the time the amendment was passed the re- 
duction in requirements for member banks, 
taken as a whole, was almost exactly equal to 
the amount of vault cash held by them. There 
were, however, differences in the effect among 
individual banks and classes of banks. Mem- 
ber banks located in the vicinity of Federal 
Reserve banks and branches benefited some- 
what, since they could obtain currency quickly 
and needed only small amounts of vault cash. 
Banks at a distance, however, found it neces- 
sary to keep on hand substantial amounts of 
vault cash and consequently held larger re- 
serves and vault cash than previously. The 
effect on the Reserve structure of this change 
in the status of vault cash was described as 
follows in the report of the Federal Reserve 
System Committee on Bank Reserves, pub- 
lished in 1931: 


“Between June 1917, before the new re- 
quirements went into effect, and June, 1930, 
net demand plus time deposits of member 
banks increased from $12,000,000,000 to $32,- 
000,060,000, but holdings of vault cash at the 
same time decreased from about $800,000,- 
000 to less than $500,000,000. By making 
progressive economies in their use of vault 
cash at a time of rapid increase in their 
deposit liabilities, member banks were able 
to reduce their cash holdings to less than 
...’ 1% percent of their net demand plus 
time deposits by 1930. “. . . this reduction 
has been especially marked at large city 
banks. . 
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“Part of this decline reflects a reduction 
in the operating requirements of banks for 
vault cash. The American public has wide- 
spread banking facilities and is thoroughly 
educated in the use of checks. Their demand 
for pocket currency, consequently, is rela- 
tively small since its use is limited largely 
to transactions in which currency is the 
only convenient method of payment. In re- 
cent years there has also taken place a rapid 
increase in the use of checks for wage pay- 
ments which has materially reduced the de- 
mand for cash for industrial pay rolls. 
While this substitution of checks for cur- 
rency may reflect a socially desirable devel- 
opment, it does not constitute a logical or 
valid reason for a reduction in the reserve 
requirements of member banks since the ef- 
fect upon business activity and upon the 
position of the individual member bank is 
the same whether a depositor’s account is 
drawn upon to make payments by check or 
by currency. 

“By no means all of the economies in the 
use of cash which member banks have been 
able to effect since 1917, however, reflect 
the substitution of checks for currency in 
making payments. On the contrary, a spe- 
cial study of the daily vault-cash holdings 
of member banks has shown definitely that 
location in the vicinity of a Federal reserve 
bank or branch is the largest single factor 
accounting for the reduction in member bank 
holdings of cash. This investigation showed 
that member banks situated close enough 
to Federal reserve banks or their branches 
to be able to deposit surplus currency at 
the reserve banks or to obtain additional 
currency supplies from the reserve banks 
within a few minutes, maintained vault- 
cash holdings equal on the average to only 
1.38 per cent of their net demand deposits. 
This group of member banks holds about 
60 per cent of the total deposits of all mem- 
ber banks. 

“During the same period, the remaining 
member banks held vault cash equivalent 
to 4.64 per cent of their net demand deposits, 
or more than three times the proportion 
that was held by member banks close to 
the reserve banks. The investigation also 
showed that member banks located within 
short distances of cities where Federal re- 
serve banks or branches are located held 
as high a proportion of vault cash, on the 
average, as country member banks, which, 
because of their inaccessible location, ordi- 
narily can not receive additional supplies 
of currency until one or two days after it 
has been ordered. The amount of vault-cash 
reserves which member banks find it neces- 
sary to hold at the present time, therefore, 
depends mainly on whether or not they are 
located in the immediate vicinity of the 
reserve banks. If they are close enough, 


they can deposit with the reserve banks for 
credit to their reserve balance a large pro- 
portion of the vault cash which their busi- 
ness would otherwise require them to hold. 

“The 1917 amendment eliminating vault 
cash from legal reserves, consequently, has 
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had two unfortunate effects. First, it has 
materially reduced the total reserve require- 
ments of member banks and thus further 
facilitated expansion of bank credit at a 
time when huge gold imports arising out of 
war and postwar disturbances were already 
placing difficulties in the way of the effec- 
tive administration of the country’s credit 
resources. Second, these reductions in ag- 
gregate reserve requirements have not been 
equally available to all member banks but 
have particularly favored those banks which 
are located in close geographical proximity 
to the Federal reserve banks. 


Growth in time deposits at member banks 
—The establishment by the Federal Reserve 
Act of a substantial differential in required 
reserves in favor of time deposits made it 
possible for a considerable expansion of bank 
credit to occur without a corresponding in- 
crease in required reserves. To what extent 
the more rapid growth of time deposits as 
compared with demand deposits represented 
actual shifts from demand to time deposits 
is impossible to determine. The report of the 
System Committee on Bank Reserves included 
the following comments on this subject: 


“Deposits classified as time deposits have 
grown rapidly at member banks since 1914. 
In that year, when national banks were re- 
quired to maintain the same reserve against 
all of their deposits, they held only about 
$1,200,000,000 in time deposits. Following 
the lowering of reserve requirements against 
these deposits, time deposits increased 
steadily and amounted to about $8,700,000,- 
000 at national banks alone in 1930. During 
the same period, time deposits of nonnational 
commercial banks, including both State 
member and nonmember banks, increased 
from about $2,800,000,000 to $10,200,000,- 
000 and savings deposits of mutual and stock 
savings banks from $4,800,000,000 to $10,- 
500,000,000. The increase in time or sav- 
ings deposits for national banks during the 
period was over 600 per cent, for nonnational 
commercial banks over 250 per cent, and 
for savings banks 120 per cent. Consider- 
ing all of our commercial banks together, 
both State and National, time and savings 
deposits have increased from less than one- 
fourth of total deposits in 1914 to nearly 40 
per cent in 1930. In 1914, furthermore, these 
commercial banks held about 45 per cent of 
the total time deposits of the country; while 
by 1930 that proportion had grown to about 
65 per cent. Of the total increase in time 
deposits in the interval more than 70 per 
cent was concentrated at commercial banks. 
By 1930 more than one-third of all member 
bank deposits consisted of time deposits 
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and woe one-half of the time deposits of 
the country were held by member banks. 

“While there have been other factors in 
the growth of time deposits, it is clear that 
the introduction of a lower reserve on such 
deposits has encouraged the growth of sav- 
ings deposits at commercial banks in part at 
the expense of the growth of deposits at 
specialized savings institutions, with the re- 
sult that some of our so-called commercial 
member banks now operate largely with 
funds that are classified as time or savings 
deposits. From the point of view of bank 
reserves, however, the problem to determine 
is not the extent to which member banks 
have competed more effectively with other 
banks for the savings-deposit business of 
the country, but the extent to which member 
banks, because of the low reserve against 
time deposits, have been induced to classify 
as time deposits, deposits that are essen- 
tially demand in character. It has been re- 
peatedly asserted in recent years that this 
reclassification of deposits, rather than ef- 
fective competition on the part of member 
banks for savings deposits, has been respon- 
sible for a substantial part of the growth 
in time deposits at member banks. 

“While it is the opinion of the committee 
that the greater portion of time deposits 
held by member banks, particularly coun- 
try member banks, represent funds which 
are genuine savings deposits, the commit- 
tee is convinced that a significant part of 
these deposits, especially in metropolitan 
centers, are not in the nature of savings, 
but have a considerable velocity of turn- 
over, and should be classified as demand de- 
posits and carry correspondingly larger re- 
serves. The volume of such deposits is 
sufficient to constitute a major departure 
from the principles underlying present re- 
serve requirements. 

“A special investigation conducted in May 
1931 revealed the fact that out of $13,000,- 
000,000 of time deposits held by member 
banks at that time, $3,000,000,000 consisted 
of individual accounts with balances in ex- 
cess of $25,000. Even though these accounts 
may consist of inactive deposits with a low 
turnover, they are not the typical small 
savings accounts for the accommodation of 
which the low reserve against time deposits 
was primarily instituted. Of the $3,000,- 
000,000 held in these large individual ac- 
counts, 27 per cent were held in accounts 
evidenced by savings pass books, 24 per cent 
in accounts evidenced by certificates of de- 
posit, and 49 per cent in other types of time 
accounts, chiefly open-book accounts pay- 
able in more than 30 days or subject to an 
agreement by the depositor at the time of 
deposit to give 30 days’ notice before with- 
drawal. 

“A further violation of the intent of the 
law has grown up in certain localities where, 
to meet the competition of State savings 
banks, some member banks have devised a 
special savings account on which checks 
may be drawn without the presence of the 
depositor at the bank. These accounts are 
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evidenced by savings pass books in which the 
bank reserves the right to require 30 days’ 
notice before making payment on a with- 
drawal. When the account is opened, a 
duplicate savings pass book is issued, the 
original being held by the depositor and 
brought up to date from time to time, while 
the duplicate is left with the bank, which 
enters therein the amount of each with- 
drawal at the time checks on these accounts 
are presented for payment. So far as the 
committee can ascertain, this practice of 
permitting withdrawals from savings ac- 
counts by check without presentation of the 
pass book has not, as yet, spread widely. 
An investigation of the turnover of these so- 
called savings accounts indicates that they 
are less active on the whole than demand 
accounts in the same banks, but much more 
active than other time accounts. They are, 
furthermore, no less active than accounts 
classified as demand deposits in many sec- 
tions of the country. 

“In the opinion of the committee even the 
existence of a low rate of turnover in time- 
deposit accounts would not necessarily mean 
that the present system of reserves is func- 
tioning in accordance with the intent of the 
law. It is not necessary to classify deposits 
incorrectly in order to reduce reserve re- 
quirements under existing conditions. With 
only a 3 per cent reserve required against 
time deposits, there is an inducement for 
member banks to persuade or permit com- 
mercial customers to classify a large part 
of their working accounts as time deposits 
and then to permit a very rapid turnover 
on that small part of these accounts that re- 
main in the demand-deposit classification. 
In such cases, the customers’ aggregate de- 
posits constitute the working balance, but 
all of the checks are cleared through the 
demand accounts, with the consequence that 
relative inactivity in time accounts is bal- 
anced by a corresponding increase in the 
activity of the demand balances. While it 
is impossible to ascertain the extent to which 
this practice has influenced the growth of 
time deposits at member banks in recent 
years, it is known that the turnover of de- 
mand accounts has increased rapidly. There 
has also been a growth in the volume and 
number of time-deposit accounts maintained 
by corporations. While both of these devel- 
opments have reflected, in part at least, 
other factors than the effect of the 3 per 
cent reserve on time deposits, this reserve 
requirement has facilitated the movement 
and has undoubtedly been a factor in the 
decrease of the ratio between total bank re- 
serves and the outstanding volume of bank 
credit.” 


Since the above-quoted report was written, 
provisions in the Banking Acts of 1933 and 
1935 and regulations issued thereunder have 
changed time deposit regulations with a view 
to preventing in the future such evasions of 
the intent of the law as occurred in the past.”° 
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Under present definitions savings deposits 
cannot be held for an organization operated 
for profit and cannot be withdrawn except 
upon presentation of the pass book or through 
payment to the depositor himself; time de- 
posits cannot be paid before maturity except 
in case of emergency; and time deposits can- 
not be borrowed against, except at a rate of 
interest at least 2 percent above that paid on 
the deposit. 

At this time, moreover, when banks have 
large excess reserves and money rates are 
low, banks find large time deposits unprofit- 
able and are discouraging them. It is likely 
that a large amount of funds which may be 
considered as genuine savings are now held 
in demand deposits. There is now little in- 
ducement for banks to reclassify deposits or 
to solicit time deposits, in contrast to the 
situation that exists in a period of active de- 
mand for money, of limited reserves, and of 
high money rates. 

Changes in reserve requirements, 1936- 
1938—Although the additions to the supply 
of effective reserves during the first ten or 
twelve years of the Federal Reserve System’s 
operation were important factors in credit 
developments during the 1920’s, they were 
relatively small compared with the additions 
to reserves that have occurred since then. 
By the end of 1935 member bank reserve bal- 
ances in excess of requirements were suffi- 
cient to provide the basis for doubling the 
existing volume of deposits. Fluctuations in 
the required and excess reserves of member 
banks since 1932 are shown on the accom- 
panying chart. : 

Problems raised by the large volume and 
continued increase in member bank reserves 
differed from those analyzed by the System 
Committee on Reserves in its 1931 report. 
These new problems were given careful con- 
sideration by the Board of Governors in the 
latter part of 1935 and in 1936. In order to 
eliminate the possibility of the existing excess 


% See Sec. 11 of Banking Act of 1983; Sec. 324 of Banking Act 
of 1935; and Regulation Q of Board of Governors of the Federal 
Reserve System, revised, effective January 1, 1936. 
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CHART 3 
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reserves becoming the basis of an injurious 
credit expansion, the Board decided to raise 
member bank reserve requirements by 50 
percent, effective after the close of business 
August 15, 1936. Early in 1937, the Board 
took action to increase requirements by an- 
other 50 percent of those prescribed in the 
Federal Reserve Act, one-half of this second 
increase to become effective March 1 and the 
other half May 1, 1937. This action fully 
utilized the Board’s power under the law to 
raise requirements to twice the percentages 
prescribed in Section 19 of the Federal Re- 
serve Act, as amended. By these actions the 
Board eliminated as a basis of possible credit 
expansion about $3,000,000,000 of excess re- 
serves. 

The section of the law which authorizes 
the Board to change reserve requirements 
for member banks states that this power may 
be exercised “in order to prevent injurious 
credit expansion or contraction.” The sig- 


nificance of this language is that it places 
responsibility on the Board to use its power 
to change reserve requirements not only to 
restrict and minimize an injurious credit ex- 
pansion or contraction after it has developed, 
but to anticipate and prevent such an expan- 
In raising reserve re- 


sion or contraction. 








quirements it was not the intention of the 
Board to reverse the policy of monetary ease 
which had been pursued by the System since 
the beginning of the depression. Rather it 
was an adjustment to a changed reserve sit- 
uation brought about through the extraordi- 
nary inflow of gold from abroad. At the time 
of taking action to increase reserve require- 
ments the Board announced that the Federal 
Reserve System proposed to continue its pol- 
icy of exerting its influence toward the main- 
tenance of easy money conditions for the 
encouragement of full economic recovery. 

The increase in reserve requirements did 
not diminish the large volume of funds await- 
ing investment held on deposit by bank cus- 
tomers. These funds were ample to assure 
the continuance of favorable money rates for 
capital purposes. At the same time, with ex- 
cess reserves reduced to a manageable figure, 
the Reserve System was placed in a position 
to take prompt action to bring about current 
adjustments of the reserve position of mem- 
ber banks to credit needs by employing the 
more flexible instrument of open-market oper- 
ations to ease or tighten conditions in the 
money market. 

It has.sometimes been erroneously stated 
that the increase in reserve requirements 
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furnished the Federal Reserve banks with 
additional funds available for making loans 
or purchasing securities. This statement is 
based on a misunderstanding of the opera- 
tions of the Federal Reserve banks. The lend- 
ing power of Federal Reserve banks is not 
affected by changes in reserve requirements. 
So long as member banks have adequate 
excess reserves to meet an increase in re- 
serve requirements, the balance sheet of the 
Federal Reserve banks is not altered by such 
a change. It does not affect the total amount 
of deposits at the Reserve banks; it merely 
converts a portion of member bank reserve 
balances from excess reserves into required 
reserves. It has no effect whatever on the 
volume of funds available to the Reserve 
banks for investment. Limits of possible ex- 
pansion by the Reserve banks are not affected 
by the proportion of member bank reserves 
that is required and the proportion that is in 
excess of requirements. These limits depend 
on the amount of cash reserves of the Reserve 
banks themselves, and cash reserves are not 
altered by a change in reserve requirements 
of member banks. 

Existing reserves of the Federal Reserve 
banks, moreover, are large enough to permit 
Reserve bank earning assets to be expanded 
to many times their present volume. The ex- 
tent to which the lending power of the Fed- 
eral Reserve banks is put to use, however, is 
not determined by the theoretical possibilities 
of expansion on the basis of available reserves 
or by the possible earnings from such expan- 
sion, but solely by a consideration of the 
amount of reserve funds required for the ac- 
commodation of commerce and business and 
the maintenance of sound credit conditions. 

Beginning in the latter part of 1937 there 
were marked declines in industrial activity 
and employment and in commodity and secu- 
rity prices, which continued into the early 
months of 1938. In April 1938 the President 
announced a comprehensive program of gov- 
ernmental measures for the encouragement 
of business recovery, and as a part of this 
program the Board of Governors on April 16 
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reduced reserve requirements of member 
banks by approximately one-eighth of the 
higher level to which they had been raised 
about a year earlier. This action had the ef- 
fect of raising excess reserves from about 
$1,700,000,000 to $2,500,000,000. 

Treasury policies with regard to gold ac- 
quisitions, 1936-1938—From December 1936 
until April 1938 the growth in bank reserves 
resulting from the continued increase in the 
country’s monetary gold stock was largely 
prevented by a policy followed by the Treas- 
ury in this period of placing new gold ac- 
quisitions in an inactive account. Under this 
practice the Treasury paid for gold by draw- 
ing upon its balances with the Federal Re- 
serve banks but set aside its current gold 
purchases in an inactive account and replen- 
ished its balance with the Federal Reserve 
banks by drawing funds from the market. 
So long as this practice was followed gold 
imports did not increase member bank re- 
serves. 

In September 1937 the Treasury, at the 
request of the Board of Governors, released 
$300,000,000 of gold from its inactive ac- 
count. In February 1938 the “sterilization” 
policy was further modified so that newly 
acquired gold up to $100,000,000 a quarter 
was to be added to reserves, and in April, in 
connection with the Government’s program 
for encouragement of business recovery, the 
practice of placing gold in a special inactive 
account was discontinued. At that time 
$1,400,000,000 of inactive gold was deposited 
by the Treasury in its account with the Re- 
serve banks, from which current expendi- 
tures are made. As these deposits are re- 
duced member bank reserves increase. 

Largely as a result of Treasury expendi- 
tures from its accumulated gold balances and 
of further gold imports member bank re- 
serves increased sharply from April to Oc- 
tober 1938, and excess reserves at the end of 
October amounted to $3,200,000,000. This 


is near the previous maximum reached in 
1935 and 1936, before the first increase in 
reserve requirements. 
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{Amounts in millions of dollars. 


Federal Reserve District 


ALL BANKS! 
Boston 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta__- 
Chicago-_ 

St. Louis___- 
Minneapolis 
Kansas City 
Dallas__- 

San Francisco 


Total 
MEMBER BANKS 


Boston....... ‘ 
New York. . 
Philadelphia 
Cleveland___- 
Richmond 
Atlanta_ 
Chicago_____- 
St. Louis. 
Minneapolis 
Kansas City 
Dallas __ 
San Francisco. 
Total 


NONMEMBER BANKS 


Boston___._- 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta__- 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 


Total_- 
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ALL BANKS IN THE UNITED STATES 


ALL BANKS ‘—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 
JUNE 30, 1937, BY DISTRICTS 


Figures for nonmember banks are for dates indicated or nearest thereto for which figures 


Total 


| Mar 


1938 


¥ 5, 


“Ite 


i 


zx 


920) 
302| 
403 
4858 
OSS 
348 
991) 


ee 


- 
to 
= 


942! 
\ 776 

279 
729) 
191| 
OOS 


merry 


. 078 


710 
181 
100 
844u 
728 
204 
» 132 
410 
331 
276 
142 
645 


— 9309 


16, 798 


June 
1937 


5, 826 
&, 802 
3, 490 
3, 620 
1, 944 
1, 291 
5, 408 
1,514 
1, 103 
1, 385 

963 
4, 260 


720 
319 
104 
SOU 
738 
287 


a1 


457 
333 
278 
136 
642 


16, 958 


Loans and investments 


June 
1938 


670! 
004 
230 
413} 
891 


go et 90 50 


eo 


Loans 


Mar. 
1938 


| 

2, 719] 
8, 394) 
1, 257 
1, 462 
880) 
686) 


988 | 
4, 576) 
941} 
1, 084 
556] 
514} 
1, 369 
494 
206 
467) 
427) 
1, 833} 


13, 546} 


June 
1937 








| Deposits, exclusive of 


interbank deposits 


Investments 





June | Mar. | June 
1938 1938 1937 
2,907) 2,933) 3,006 
9,615) 9,563) 9, 667 
2, 162} 2,122) 2,204 
2,040; 2,116) 2,210 
1,020) 1,031} 1,075 

598 615 651 
3, 288} 3,499) 3,486 
769} 771 813 
612 649 670 
677; 716) 759 
459) 478 483 
2,104) 2,047) 2,157 


52| 26, 540 


27, 182 


924 954} 1,029 
6, 223) 6,200) 6, 192 
1,377} 1,338} 1,427 
1,607; 1,645) 1,752 
633} 636] 668 
483} 493 528 
2, 755} 2,903) 2, 861 
573 584 600 
431 461) 475 
571) 604 649) 
406 421 431 
1,799} 1,736) 1,842 
17, 782) 17,975) 18, 454 
| 
1,983} 1,979) 1,976 
3,393) 3,363) 3,475 
785 785 77 
433 471 459 
388 395 407 
115 122 123 
533 596 625 
196 187 213 
182 ISS 196 
106) 112 110 
52) 57 52 
305 311 316 
8,469; 8,565) 8, 728 








June Mar. June 
1938 1938 1937 
5, S64 5,844) 5,933 
18,475) 18,199) 19,011 
3, 588 3, 536) 3, 705! 
3, 799 3,822) 3,902 
2, 146 2,176) 2,188 
1, 491 1, 541 1, 497 
6, 289 6,197! 6,348 
1, 645 1,632} 1,722 
1, 235 1,218} 1, 26: 
1, 630 1,615} 1, 762 
1,266; °1,294| 1,230 
4, 767 4,628} 4,723) 
52,195) °51, 703) 53, 287 
2, 162 2,138] 2, 198} 
11,188) 10,927! 11, 695 
2,445| 2,384) 2, 562 
2, 966 2,934) 3,046 
1, 363 1,376} 1,399} 
1, 137 1,172} 1, 132) 
4,977; 4,824) 4,938 
1,135} 1,146] 1, 133] 

870 846] | 891 
1,282} 1,259) 1,302 
1,090} 1,111] 1,051) 
4,131 4,000} 4, 093) 

34.746) 34,118) 35, 440 
3, 702 3,706) 3,735) 
7, 287 7,273) 7,316) 
1, 142 1,152) 1, 143} 

834 RSS 856 

784 S00) 789 

353 369 365) 
1, 312 1,373} 1,410 

509 486 58g) 

365 372 374} 

348) 355} 460) 

176 r183 179} 

636 628 631) 

17, 449| °17, 584) 17, 848 


1 Comprises all national banks in the continental United States and all nonnational banks described in footnote 


7, 1938 AND 


are available.] 


Number of 








banks 
June | Mar June 
1038 1938 1937 
S82 S87 
1,235) 1 1, 250 
O41 946 
1,253; 1 , 265 
1,075) 1 1,092 
1,044) 1 1, 048 
2,513) 2. 2, 551 
1, 564 l 1, 597 
1,339) 1 1, 363 
1,883) 1 1,913 
968 987 
590 628 
15, 287 








357 360 
776| 787 
656 657 
622 623 
405 405 
323) 326 
771) 757 
391 391 
466) 473 
733} 725 
546 549 
289 | 304 
6,335| 6,357 
525} 526) 527 
460| 461) 463 
285) 286 | 289 
630) 631| 642 
670) 675) 687 
722} 72 722 
1,738} 1,758) 1,794 
1,174) 1,182] 1, 206 
872] 881} 890 
1,148} 1,155) 1,188 
424 426) 438 
301 311| 324 
8,949 9,013) 9,170 
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ALL BANKS IN THE UNITED STATES—Continued 


ALL BANKS'—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 7, 1938 AND 
JUNE 30, 1937, BY STATES 


[Amounts in thousands of dollars] 


| F a4 | 
+3 - situ H | 


Deposits, exclusive of inter- 


Number of 

































































Loans Investments | bank deposits banks 
State ia | — 
June | March June June | March | June | June | March | June June | Mar. | June 
1938 1938 1937 1938 | «1938 | 19387) || 19388 | 1988 | 1987 | 1938 my 1938 | 1937 
New England: | | o | 
Maine.._--- Sacem eae 109, 763 108, 354 111, 133 202,547; = 208, 654 209, 887 317, 551} 316,794) 327,958 102} 102) 103 
New Hampshire Salata 99, 539 98, 565 99, 450 170, 666) 173, 941) 173, 603 268, 292) 268, 157) 268, 625 108 109) 109 
LC: ESAS Ee 88, 030 86, 612 87, 776) 71, 166) 77, 391 78, 964 164, 526) 166, 670) 169, 180 91 91| 91 
Massachusetts .-_--.----| 1, 758,034] 1,800,680) 1, 876, 653) 1, 770, 773| 1, 778, 855| 1, 832, 867| 3,718,924) 3, 685, 672) 3,753,103) 392] 392) 395 
Rhode Island _-_.......-- 170, 122) 174, 471 181, 677 71,178) 271, 156 284, 461 455, 511 462, 365) 460, 866 35 35 35 
Connecticut_............| 582, 984 589,704) 602, 131) ie 667| 558,441) 563, 423) 1, 232,354) 1, 236, 409) 1, 248, 702 196 196} 196 
Middle Atlantic: | 
NOW LOrk......... ...| 7, 283,918) 7, 655, 319) 8, 468, 902) 8, 677, 220) 8,613,111) 8, 691, 770) 16, 546, 290) 16, 267, 057/17, 061,478; 900 902 910 
New Jersey - ---- Bedatonel 691, 851) 713, 834 742,425) 953, 663 967, 998} 996, 163) 1,949, 543) 1,963,178) 1, 992, 053 410 411 416 
Pennsylvania. -_........-| 1, 541, 392} 1, 561,211) 1, 548, 378) 2, 932, 187) 2, 896, 14) 3, 025, 916) 4,541,678) 4,475,247) 4,691, 154) 1,113) 1,114) 1, 122 
East North Central: | | | 
_, See | 811,972} 831,761) 841,731) 948,167) 986, 066! 1, 037, 551) 2, 128,946) 2,109,491) 2, 170, 184 709 709 713 
ees Dee 748} 263,248) 257, 954 384, 782! 392, 389 400, 382 782, 038 774, 499 787, 971 521 524 530 
Illinois.........--..-..--| 858,645) 951, 933) 1,000, 169} 1,821,012) 1,972,185) 1,896,015] 3, 369,848) 3, 201, 990} 3, 331, 207 866 873 882 
M ichigan Menbhatabine taelanae 362, 577| 364,482) 354, 262 675, 524; 712,677 744,001} 1, 287,571) 1,331, 742) 1,355, 459 462 464 470 
Wisconsin- -.----| 244,144) 250,669) 249, 702) 447,495) 463, 530 467, 454 794, 210 818, 566 816, 658 595 599 605 
West North Central: | | | 
SRIOUA . ...<..-...-- 299, 233; 303,263); 295, 059) 406, 539; 433,278) 446, 270 812, 637 791, 232 826, 048 688 690 688 
7 ae fae 252,024) 251,825) 236, 114| 206,148} 216, 739 242, 734 556, 289 568, 653 565, 604) = 653 657; 660 
Missouri. ...--- _...---| 406,300) 446,518) 433,953) 541,225) 566, 603 580, 634| 1,024,032) 1,024,854) 1,186,592) 651) 659) 668 
North Dakota-__-- : 24, 170 24, 146 24, 655 31, 052| 31, 624 33, 715 64, 384 65, 117 67, 276 180) 183 191 
South Dakota........... 33, 208 32, 598) 33, 499) 31, 479) 32, 444 34, 544 79, 124 77, 408 83, 205) 175) 177 181 
Nebraska _ ____- eden 108, 319) 107, 792) 107, 130} 110, 745} 114, 95 17 | 119, 539 249, 816 251, 517 258,429; 427) 429 432 
Kansas_- : ares 143, 046) 136, 222 138, 932) 135, 686) 135, 45 55 | 140, 107 353, 170 350, 037 363, 818) 687) 6388 | 701 
South Atlantic: | | | 
Delaware... er 76, 161} 78, 193) 78, 773 99, O78 99, 540 103, 143 190, 875 182, 373 187, 481 48 48 48 
Maryland___- ae 208,658) 212,319) 210,106) 471,200) 446,756) 470,447) 723, 380 717,920) 733, 228 196 196 199 
District of Columbia___- 98, 200! 100, 531} 102,924) 130,508) 135, 489 142, 309 280, 815 307, 879 286, 559 22 22) 22 
Virginia_._.-- widest deta 271, 634 273, O75 262, 392) 175, 633) 177, 371 188, 370) 500, 568 489, 866 502, 961) 319) 321) 323 
West Virginia.__.........| 127,549] 124,828) 124, 560) 90, 687 | 98, 724! 98,457} 269, 491 269, 529| 276,791; 184) 184) 186 
North Carolina____._- ; 157, 456} 154, 41: 3 148, 037 132, 410) 148, 341| 146,747) 310, 957 320, 567 317, 922) 232) 235} 239 
South Carolina sae 55, 135} 5: 48, 684) 40, 198} 45, 921} 52,699) 121,645 131, 418 134,935) 150 150} 151 
fe fe 210, 017) } 202, 975) 83,7 51| 84, 878! 93, 913 315, 834 321, 602 325, 909) 284 284) 285 
Florida__-..-- : 79, 914) 80, 801) 75, 549} 142, 7! 50) 148, 987) 167, 482 282, 803 314, 971 300, 508) 163) 163) 162 
East South Central: | | | | 
Kentucky--_- 212, 990 212, 522| 148, 611 153, 826 161, 040 381, 409 402, 311 396, 776 428) 425 437 
Tennessee. .. abe 215, 801) 192, 567 133, 916} 137, 897) 155, 158 401, 839 404, 021 402, 810 303 304 312 
Alabama... _- pata o oon 5} 118, 255 105, 325 85, 993 90, 284) 102, 900 235, 022 243, 689 241, 726 218 217 217 
Mississippi_- RS - 67,289) 59,596; = 74, 969 79,153} 77,318} 180, 323 199,691] 172,788} 206) 207) 207 
West South Central: | | | 
Arkansas.....- acocieed 63, 071 | 62, 136) 53, 133) 53, 411 56, 530 61, 801) 149, 841 145, 969 221 220 223 
Louisiana. -__- weekend 136, 804 140, 491 121, 553 176, 636 176, 184 173, 308 367, 091 344, 760 146 146 146 
Co es, 137, 510| 135, 813} 130, 935) 142, 013 152, 929 150, 540 379, 995 368, 091 375, 808 398 399 401 
M J” eae 457, 263) 458, 626) 431, sad, 418, 852 437, 376 442, 260} 1, 135, 835) 71, 157, 587) 1, 102, 068 856 860 874 
Mountain: 
NS eee | 31, 193! 30, 01 1| 30, 957) 59, 884 60, 901 61, 986 120, 550 121, 518 124, 171 114 115 117 
Are | 29, 245 26, 912) 26, 697) 38, 624 40, 350 43, 648 87, 341 89, 413 93, 191 52 52 53 
| eee | 24, 393 23, 052) 23, 828 16, 098 18, 065 18, 975 54, 465 54, 919 54, 651 58 58 58 
Colorado. __.__.- ey. | 79, 804 85, 416 81, 4: 21| 105, 916 114, 770 128, 327 262, 690 270, 968 277, 196 145 145 149 
New Mexico-_-__..--- --| 18, 894 17, R99) 17, 165) 18, 204 17, 918 20, 222 54, 660 52, 607 52, 916 41 41 41 
OO eS 26, 893 26, 835) 24, 774 32, 374) 32, 634 32, 490 80, 799 82, 739 80, 477 12 12 13 
J ee ee | 55, 071 54, 511] 53, 813} 48, 334) 52, 314 58, 939 123, 098 127, 766 126, 916 59 59 59 
Nevada. --- * 9, 237 8, aia ty 616) 15, 398| 14, 918 15, 110 33, 056 33, 323 31, 994 9 9 10 
Pacifie: | | 
Washington_______-- ” F 193, 651) 188, 402! 194, 459) 201, 759) 204, 940 210, 221 451, 308 452, 617 468, 781 153 160 179 
|, mises oa 488! 84, 464] 82, 659 136, 888 133, 913 141, 274 264, 270 262, 677 269, 865 77 77 80 
California.........-- | 1, 752, 983) 1, 782, sh L, 718, 228) 1, 637, 603) 1, 575, 755) 1, 662, 985) 3, 746, se 3, 599, 047| 3, 672, 317 | = 235 238 
| lactate |21, 1; 29, su4| 21, 778, 841 22, 514, 000126, 2 251, 19 26, 540, 200) 27, 182, 0695 52, 194, 13) 51, 702, — 53, 287, 134 15, 287 287/15, 348 15, 527 
' 














r Revised. 
1 Comprises all national banks in the continental United States and all nonnational banks described in footnote 1 on page 976. 
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ALL BANKS IN THE UNITED STATES—Continued 


NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 7, 
1938 AND JUNE 30, 1937, BY STATES 


{Amounts in thousands of dollars] 



























ans ietiiennine Deposits, exclusive of inter- Number of 
Loans Investment bank deposits haute 
State \ 
June March June June March June June March June June | Mar. | June 
1938 1938 1937 1938 1938 1937 1938 1938 1937 1938 | 1938 | 1937 
New England: 
Maine----_--- sass tlen eres 39, 078 37,975 , 265 64, 031 65, 092 69, 814 110, 850 110, 219 118, 047 39 39 40 
New Hampshire - -_-_---- 29, 636 29, 224 , 109 29, 203 30, 312 29, 974 62, 165 61, 662 62, 130 52 52 52 
i. aa oul 25, 423 23, 863 3, 652 23, 157 5, 130 26, 245 51, 248 51, 187} 51, 394 42 42 42 
Massachusetts . .______-- 506, 623 530,062) 587,402) 437,242) 467,867 519, 939} 1,100,175) 1,072,401) 1, 118, 141 127 27 128 
Rhode Island - -_-- es 40, 703 43, 014 46, 839) 33, 389 3 39, 539 83, 118 85, 570 79, 733 12 12 12 
Connecticut............- } 106, 750 111, 286 116, 169 103, 286 105, 237 111, 538 253, 914 256, O91 264, 846 54 54 54 
Middle Atlantic: 
New York. .-....-...----| 1, 508, 391] 1, 633, 696) 1,876, 189) 2, 546, 742) 2,498, 429) 2,454,888) 4,110,555) 4,058, 264! 4, 315, 757 442 443 150 
New Jersey...-.------..| 229,474 229, 872 83 377, 698 386, 677 402, 454 733, 324! 733, 802 758, 197 229 229 232 
Pennsylvania -______- es 800, 168 809, 316 1, 422, 864; 1, 403, 628) 1, 480,458) 2,199,556] 2, 172,463) 2, 333, 579 697 697 702 
East North Central: 
ae ....| 303, 469 , 763 423, 978 455, 694 491, 310 893, S89 893, 653 247 248 248 
po a ; 108, 224 , 62 224, 855 218, 364 223, 716 395, 443 384, 981 127 27 126 
(| EE ea 606, 619 1, 279, 242) 1, 403, 686, 1,318, 768) 2,348,195) 2, 194, 279 $14 314 310 
Michigan.....<.....---- | 155, 166 370, 381; 390, 309 412,533) 658, 682 684, 219 83 83 83 
Wiseorisit............- 96, 033 268,193) 264, 708 259, 891 420, 678 426, 296 106 106 105 
West North Central: } 
Minnesota - -____- ..--| 198,405 205, 137 202, 846 271, 854 294, 616 302, 639 552, 127 528, 249 564, 9S2 195 195 196 
7 74, 004 74, 874 73, 397 84, 502 86, 193 100, 446 187, 378 188, 824 189, 727 110 111 113 
Missouri_...........-.--| 160,740) 182,668) 177,977) 229,917}  238,889/ 242,760) 422, 493 #25, 910 426, 618 86 86 86 
North Dakota cen 14, 259 14, 224 14, 634 21, 962 22, 885 24, 563 42, 873 $3, 368 45, 730 52 53 57 
South Dakota_._....-- 18, 533 18, 097 18, 493 20, 747 21, 528 22, 744 48, 108 46, 911 40, Y67 15 £5 47 
Nebraska - -------- x 74, 101 75, 450 73, 551 91, 497 94, 405 97, 954 185, 282 183,726) 187, 932 136 136 136 
Kansas_____- oe 62, 700 61, 289 62, 811 85, 135 83, 036 SS, 482 104, 345 192, 297 193, 711 Is4 185 186 
South Atlantic: 
Delaware__.._.__- | 8, OR4 &, 040 7, 684 9, 892 10, 381 10, 818 17, 635 17, 694} 18, 323 16 16 16 
Maryland..------ 63, 336 64, 164 61, 781 172, 811 153, 604 163, 590 242, 200 240, 539} 248, 937 63 63 63 
District of Columbia_ 44, 720 46, 226 47, 508 73, 041 80, 780 85, O84 149, 206 169, 566 154, 261 7) 9 9 
Vite... . <2... 146, 149 145, 899 116, 639 117, 884 128, 232 303, 618 291, 659 306, 264 132 132 132 
West Virginia 65, 755 63, 367 50, 543 53, 775 52, 970 143, 697 143, 685 143, 040 7¥ 79 79 
North Carolina_ ania 41, 262 40, 111 26, 137 28, 349 31, 503 83, 049 88, 216) 88, 506 43 433 43 
South Carolina a 20, 576 27, 492 19, 153 22, 618 28, 729 62, 821 68, 306 71, 033 20 20 20 
Georgia _______- | ae 130, 741 57, 862 58, 543 65, 865 204, 360 202, 394 213, 043 53 53 55 
Florida : x 55, 099 56, 382 112, 948 117, 534 135, 590 207, 006 232, 505 223, 329 53 53 53 
East South Central: 
Rentucky............- 96, 252 98, 989 80, 456 82, 024 81,825 189, 883 198, 797) 193, O75 9S 99 100 
Tennessee ___ 148, 880 132, 644 103, 035 106, 115 123, 205 281, 394 282, 339} 280, 794 71 71 72 
Alabama... 79, 713 70, 036 60, 299 64, 282 75, 596 162, O77 165, 631 169, 321 66 66 68 
Mississippi--_- -- 20, 636 19, 245 26, 322 25, 964 27, 616 63, 244 70, 526 59, 830 25 25 25 
West South Central: } 
Apkonew. ............- } 33, 913 33, 517 28, 247 33, 230 40, 596 , 947 85, 126 83, 767 50} iO HM) 
Louisiana. ___- t 88, 029 2, 96 77, 038 123, 306 120, 517 350 235, 450 219, 412 30) 30 30 
Oklahoma is _| 116, 745 116, 527 111, 646 126, 620 35, 73! 135, 798 329, 019 317, 644 321, 932 215} 215 214 
Team. .....-...- c= | 377,973 379, 837 357, 583 371, 873 385, 295 394, 721 972, 099) 987, 057 940, 210 444 451 457 
Mountain: | | 
Montana_-_-___- aS 14, J83 13, 873 : 36, 756) , 197 38, 196 68, 339) 69, 294 70, 778 43 43 44 
J" eae ; 13, 561 12, 515 20, 242! , 905 20, 917 $3, 827] 44, 667 $2, 540 20 20 20 
Wyoming_-_-_____..--- 5, 585 14, 780 13, 344) 444 15, 050 39, 206 38, 739 26 26 26 
Colorado. .........- ey 61, 129 65, 497 87, 835 69 109, 499 216, 356 223, 768 78 77 78 
New Mexico..___.-_-_--| 14, 441 13, 605) 14, 965 618 16, 779 41, 043) 41, 321 22 22 22 
Arizona_ -__- : ae) 19, 768 19, 579 22, 092 187 22, 493 57, 214 53, 468 5 5 6 
J 2 21, 950) 21, 605 22, 205) 076 29, 501 56, 694 57, 034 13 13 13 
TOOT nd coc n dads ; 8, 512) 7, 638 14, 197 700 13, O89 30, 932) 26, 802 5 5 5 
Pacific: 
Washington____- = , 209 134, 065 122, 792 143, 635 144, 978 144, 641 }, 346 323,612) 308, 878 1s 49 ‘4 
Oregon_-_-__-__--- J 72, 844 69, 684 66, 926 120, 589 115, 913 123, 148 }, 887 , 057) = 229, 983 28 28) 29 
California_____~- 1, 231, 159) 1, 241, 156) 1, 195, 098) 1, 147, 745) 1, 092, 542) 1, 139,871) 2,672, 595) 2, 568, 619) 2, 605, 987 103} 103 105 


I cee coe .------.| 8,316, 371} 8,614, 121) 8, 796, 477/11, 617, sad 11, 788, 407 | 12, 096, 994/22, 552, 909} 22, 264, 200) 22, 925, 823) 5, 242) 5, 250| 5, 293 
| | 
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ALL BANKS IN THE UNITED STATES—Continued 


BANKS'—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 7, 1938 AND 
JUNE 30, 1937, BY STATES 


{Amounts in thousands of dollars] 


Loans Investments 


Deposits, exclusive of inter- Number of 
bank deposits banks 


State | ] — j ] 
l | l l 
June March June June | March | June | June | March June June | Mar. 
19382 | 19382 | 19372 19382 | 19382 19372 | 19382 | 1938 2 1937 2 19382 | 1938 2 
| 
| 
| 


New England: | } 
Maine a 70, 685) 70, 379 71, 868 138, 516 143, 562 140, 073) 
New Hampshire 69, 903} 69, 341) 69, 341 141, 463 143, 629 143, 629| 
Vermont : 62, 607) 62, 749 64, 124 48, 009 52, 261 52, 719} 
Massachusetts _ - , 2ol, 411| , 270, 618) 1, 289, 251) 1, 333, 531) 1, 310, 98s | 1, 312, 928) 2,6 
Rhode Island Z 129, 419) 131, 457 134, 838 237, 789 237, 772) 244, 922) 
Connecticut 476, 234) 478, 418 485,962! 447, 381 453, 204) 885) 

Middle Atlantic: | 
New York ___- 5, 775, 527| 6, 021, 623} 6, 592, 713) 6, 130, 478 114, 682) 6, 236, 882) 12, 435, 735} 12, 208, 793} 12, 745, 721 
New Jersey 462,377; 483,962} 502,142) 575,965 581,321} 593, 709} 1, 216, 219} 1, 229, 376] 1, 233, 856 
Pennsylvania 741, 224 751,895} 751,103) 1, 509, 323) 1, 492, 513) 458) 2, 342, 122) 2, 302, 784) 2, 357, 575 

East North Central: 

Ohio 508, 503! 516, 998) 528, 355 524, 189) 530, 372 546, 241/ 1, 235,057) 1, 215, 838} 1, 243, 830 
Indiana is ‘ 149, 524 150, 686) 148, 527) 159, 927) 174, 025 176, 666 386, 595, 389,518) 397,092 
Illinois 4 -| 252,026) 269,517) 273,826) 541,770) 568,499) 577, 247) 1,021,653) 1,007,711) 1,034, 111 
Michigan : | 207, 411 208, 624) 200,410; 305, 143) 322, 368 331, 468) 628, 88Y 647,523) 656,846 
Wisconsin RS 148,111} 146, 943 143,111] 179,302) 198,822} 207, 563] 373, 532 392,270) 398, 643 

West North Central: | | | | | | 
Minnesota mi I, 100, 828) 98, 126) 92, 213 134, 685) 138, 662) 143, 631) 260, 510 262, 983! 261, 066) 
lowa_. . 78, 020 176, 951 162, 717) 121, 646) 130, 546 142, 288) 368, 911 3 379,829} 375, 877) 
Missouri - - : 5,560; 263, 850 255,976) 311,308) 327, 337,874) 601, 539 598, 944) 4 759, 974) 
North Dakota 9, 911 9, 922 10, 021) 9, 090 8, 7: 9) 9, 152 21, 51 1 21, 749) 21, 546 
South Dakota__- , 675 14, 501 15, 006} 10, 732 10, ¢ 11, 800} 30, 926) 30, 497) 33, 328) 
Nebraska _ . : 34, 218 32, 342 33, 579| 19, 248 20, 552 21, 585} 64, 534) 67, 791) 70, 497| 
Kansas ee 80, 346 4, 933 76, 121) 50, 551 52, 41¢ 51,625) 3 158,825) 9 157,740) 3 170, 107 

South Atlantic: Reef. nm . | See | - | ye 
Delaware Serans a 8, 077 , 153 71, O89) 89, 186 89, 92,325; 173, 240 164, 679 169, 158} 
Maryland... 5, 322 ,155| 148,325) 298, 389) 293, 152) 306,857) 481, 180 477,381) 484, 291) 
District of Columbia 53, 480 54, 305) 55, 416} 57, 467 54, 709 56,325) = 131, 519) 138, 313 132, 298) 
Virginia canre 25, 485 27, 176 122, 754) 58, 994) 59, 487 60, 138) 196, 950) 198, 207 196, 697) 
West Virginia 31, 794) 1, 461 62, 321) 144) 44, 949 45, 487| 125, 794) 125, 844 133, 751) 
North Carolina_- i, , 302 108, 493} 273} 119, 992 5,244) 227, 008) 232, 351 229, 416 
South Carolina____- 25, 55 24, 890 21, 902) 045} 23, 303} 23, 970 58, 824) 63, 112 63, 902 
Georgia - __- ; 81, : 78, 911 75, 270} 889} 26, 335 28,048) 111,474) 119, 208 112, 866 
Florida 24, 815 24, 419) 22, 008) 802) 31, 453 : » 392) 75, 797 | 82, 466 77,179 

East South Central: | | 
Kentucky 77 738) 113, 533) 155} 71, 802) 215] 191, 526| 203, 514 203, 701 
Tennessee : , 56 921 59, 923 881) 31, 782) 953) 120, 445} 121, 682 122, 016 
Alabama__ : 40, 655 38, 542 35, 289) 694) 26, 002 27, 304) 72, 945) 78, 058 72, 405 
Mississippi , “3 | 653 40, 351) 647) 53, 189 9,702} 117,079) 129, 165 112, 958} 

West South Central: } } | 
Arkansas 29, 15: 28, 619} 24, 886 , 181) 20, 562!) ons} 62, 851) 64, 715 62, 202 
Louisiana 8, 77% , 523} 44, 515} 53, 330} 55, 831) 791! 131,979 131, 641 125, 348 
Oklahoma : 20, 765) 286) 19, 289) 5, 393) 17, 194 742) 50, 976} 50, 447 53, 876 
Texas 9, 290) 78, 789 73, 484) 46, 979} 52, 081) uy 163, 736} = 7170, 530 161, 858 

| | 




















Mountain: | 
Montana = ’ 138) 17, 506 23, 128) 23, 704} 790) 52, 211) 52, 224 53, 393 


Idaho 5, 68 , 397 18, os3) 18, 445) 731 3 43, 514 344,746} 3 50,651 3% 32 


Wyoming ; 3, 808! 8, 272] 3 2, 754 
Colorado 3, 675 9, 919 20, 098) 18, 081 18, 201) | 51, 100) 54, 612 53, 428 7 68 
New Mexico , 453) , 294 3, 239} 3, 300! 3, 443) 11, 327] 11, 564 11, 595 ( 19 
Arizona : , 121 7, 256} 7, 92% 10, 282! 10, 447) 997| $25,212) 325,525) 327,009 7 
Utah 33,121} 32,906) — 32, 56¢ 26,129} 27, 238) , 438} 69, 380) 71, 072 69, 882 5 46 
Nevada 2! 633 . 40: 1, 201} 1, 218) , 021 3 2, 397) 3 2,391 3 5, 192 4 
Pacific: | | } 
Washington 54,392) 54, 337 , 66 58,124) 59, 962 65, 580} 124, 962 129,005) 159,903) 105) 111 
Oregon : 5, 644| 14, 780 5, 73% 16, 299) 18, 000! 18,126} 37, 383} 37, 620 39, 882 49 49) 
California 521,824) 541,110) 523, 1: 489,858} 483,213) 523, 114] 1,073,420} 1, 030, 428] 1,066,330) 129) 132! 


3, 616) 3, 925 15, 529| 15, 713 15, 912 ‘ 32 

















| | 
Total 12, 813, 443 13, 164, 720) 13, 717, 523) 14, 633, 972) 14, 751, 892) 15, O85, 075! 29, 642, 004! 29, 438, 496/30, 361, 311/10, 045) 10, 098 | 10, 234 
' , | | | 

r Revised. 

1 Comprises all State commercial banks, trust companies, mutual and stock savings banks, cash depositories (in South Carolina), and such 
private banks and industrial banks as are included in abstracts issued by State banking departments. 

? All figures in the June 1938 columns are as of June 30 except Alabama, which are as of May 19. For call dates of figures included in the March 
1938 and June 1937 columns see footnotes at bottom of pages 581 and 1081, respectively, of the July 1938 and November 1937 BULLETINS. 

3 Includes relatively small amounts of interbank deposits. 

4 Includes interbank deposits, estimated at about $150,000,000. 
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PRIVATE BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 7, 1938 AND 
JUNE 30, 1937, BY STATES 


[Figures in this table are also included in the table on page 976 covering ‘‘State Banks’’. Amounts in thousands of dollars] 


Loans | Investments bank deposits hanks 
State eecaao RK et ee - I-— - 


| June | March | June | June | March | | June | March | June | June! Mar.| June 
| 1938! | 1938! 1937 } 1938 ! 1938! 15 1938! 1938 ! 1937! 1938!) 1938! | 19371 


Deposits, exclusive of inter- Number 
| 


| 


Connecticut: | | 
District No. 1__- : 296 315 323 217) 21: 2 459 75 
District No. 2 . 120 35 69} 22) 2% 297 301) 340 
Indiana: | | } } 
District No. 7 1,378 » 2 ya , 343 ,oe , 46 5 , 343 5, 343) 
District No. ¢ 169 47 ¢ 52 ¢ 248 389) 
ae ee 38 285) 23 509 550 
Kansas..--.-___--- ; : eiséga aise Skane ¢ 11 76 
New Jersey Dist. No. : f : § 13 ‘ ll ; 7 7 
New York ___-- 82, 91, 276 327, 702 315, 98% 358, 352, 428 483, 316 
Ohio ______- oe 2, 2, 246 566 57% 628 2, 965 3, 376 
Pennsylvania: 
District No. 3___- 9, 32 37, 102 34, 569) 44, 165 
District No. 4 r , ~ 10) £ 1, 166 . 427 
South Carolina re 50 5 237 522 7 1, 340 


— ww 


— hon Wh NO 
et et to 
ON th 


co | Ee eee. , 5s 97, 82: 108, 256 368, 263 354, 58° 484, 625 426, $ 21, 396 559, 530 85 








1 All figures in the June 1938 columns are as of June 30. __ For call dates of figures included in the March 1938 and June 1937 columns, see footnotes 
on pages 582 and 1082, respectively, of the July 1938 and November 1937 BULLETINS. 


MUTUAL SAVINGS BANKS—PRINCIPAL ASSETS AND LIABILITIES ON JUNE 30 AND MARCH 7, 
1938 AND JUNE 30, 1937, BY STATES 


[Figures in this table are also included in the table on page $76 covering ‘“‘State Banks.’” Amounts in thousands of dollars] 


Deposits, exclusive of inter- Number of 


ans sstments 
Loan Investments bank deposits beaks 


State — 


June March Tune June March June June March June June Mar. | June 
1038 1938 1937 1938 | 1938 1937 ! 1038 1938 ! 1037 ! 1938! | 1938! | 1937 


California 34, 178 33, 33, OS2 58, 60: 59, 537 60, COT 86, 675 7 S87, 766 
Connecticut: 

District No. 271, 620 272, 85 274, 966 269, 693 273, 456 266, 291 554, 944 558, 805 556, 911 

District No. ‘ SI, S68 SI, , SUS a 8&3, 312 81, 605 163, 529 3, 65 162, 120 
Delaware 12, 976 12, 2, 245 27, % 27, 906 26, YS4 36, 971 , 560 35, 492 
Indiana: 

District No. 7 7, 654 7, , 063 3.3 . 191 4,219 12, 890 . 993 13, 023 

District Ne 4, 320 . 545 , 809 3, ¢ 2, 930 2, 789 8, 103) ° , O68 7, 904 
Maine 30, 358 5 , 9 745 852 126, 930 27, 06 27, 225 
Maryland__. 42,154 , 315 5, 14 76, O67 3, 128 178, 063 223, 285 222, 53% 221, 187 
Massachusetts 1, 042, 151 : ‘ 5 O98, 5! ‘ 790! 1, 070) 2, 144,444) 2, 145, 368) 2, 163, 834 
Minnesota. - 9, 833 9, 8 , O86 53, 342 53, 962 54, 024 65, 290 iG, 5s 66, 412 
New Hampshire 61,717 1, 27: i1, 273 32, 675 637 , 637 190, 243 90, 546 190, 546 
New Jersey: 

District No. ‘ 128, 709 92 y 2, ot} 27 , 576 322, 218 

District No. ¢ 4, 972 97 , 108 &, 036 8, OSS 8, 131 14, 453 
New York 2, 989, G44 , 574) 3, 537) 2,313, 928) 2, 517; 2, . 128) 5,336,851) 5, 291, 5, 246, O86 
Ohio- 40, 405 45 38, 7 15, 466 327 , 588 121, 016 9, 48° 118, 584 
Oregon... 1, 109 , 067 S92 37} 731 1, 909 , 763 1, 522 
Pennsylvania: 

District No. ¢ 74, 735 , 43! 3, 85¢ 37, 84: 798 . 745 525, 500 530, 576 520, 104 

District No. 11, 847 x 2, 528 , 9 41, 737 ; 54, 481 54, 067 53, 602 
Rhode Island _ _- 51, 031 52, 306 51, 627 24, 395 096 , 826 176, 023 75, 948 176, 102 
Vermon......... 30, 709 31, 5! 32, 3: 25, 40¢ 26, 683 . 08 61, 748 13, 138 64, 734 
Washington__. 26, 493 26, 15% 27, 347 36, 23 S44 . 462 63, 875 33, 461 61, 361 
Wisconsin: 

District No. 7_- 2, 133 2 2, 2, 085 2, 128 , 916 4, 371 , d8! 4, 332 

District No. 9____- 62 5 5 59 46 110 109 ug 


Total__. 4,961, 068! 4, 994, 943! 5,001, 968) 5, 235,037) 5, 200, 729) 5, 178, 034/10, 295, 859 , 258, 950/10, 212, 989 563 56: 564 





1 All figures in the June 1938 columns are as of June 30. For call dates of figures included in the March 1938 and June 1937 columns, see footnotes 
on pages 582 and 1082, respectively, of the July 1938 and November 1937 BULLETINS 
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NOVEMBER 1938 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 





Date 


Reserve bank credit outstanding 








End of month figures: 
oe = 


Wednesday figures: 


1937—Nov. 3__.-_- 
Nov. 10... 


Nov. 17 


oe 
nee. 6. ..... 
Dee. 15. -.- 
Dec. 22. __- 
Dec. 29__-- 


Apr. 6__.__| 


Apr. 20___ | 
Abt. 27 ....1 


May 4... 


May 11.-- 
May 18__-_| 
May 25..--| 


July 27___ 


Aug. 3... 


Aug. 10__- 
Aug. 17._- 
Aug. 24..__| 
Aug. 31__- 


Sept. 


Sept. 14___- 
Sept. 21... 
Sept. 28__. 


Oct’ 5 
Oct. 12 
Oct. 19 


Oct 26___. 


{In millions of dollars] 


Treas- 


ury 
cur- 
rency 
out- 
stand- 
ing 


Cur- 
rency 
in cir- 
cula- 

tion 


Treasury 
deposits 


with 
Federal 
Reserve 
banks 


Reserve 


Member bank 
reserve balances 








ssss 
t toto 
PADD 


Bug ESEESsZess 


mrenwnrnrr 


_ 
Mar. 31... 
Apr. 30. ... 
May 31.--- 
June 30___- 
July 31... 
Aug. 31_.-. 
Sept. 30__- 


~] 





fate tat taht tet tt tt OD 


NENPNNNN! 


Nov. 24... 


nornrn 
thorny 


wCwwww COwww 
tonmnmryer 


torn 





torn 


NNNN 
cia pan 





toner 


PNNNT 


ee et ht 


tN 


ee et 


NNenwnpy 


NNWN? 


NNN 
nNywn 


tt et 


NNN 


nrenwn 


Se eee 
Nmnwnwnwr 
jn 6 en 


NPNPNN 


Dow SSoSowm CHHDH 


ee 
NNW 
nNrewr 





Se Me Me fe ee) 


et et 
to ho te bo tS 
ho hot bet 


ay 


Qo -3 3 


horn 
tenmnn 
OO 
Nwnry 


wr 
B-1t— 


to toh bo 





S8SsF 


S338 
oan 


Nasa 


wwne oO 
ome Wh 


NNPNNNNNNNNNWNND 


2 


NWN 
wh 


wenwn 
DD 
oo 
“1m 


NNNNN 
= 
So 
~s 


NRNNNN NNNLD 
agaaed ag 
w to aan 
Sate “I 


Nw 
-J] 
w 
) 


toni 
~I 
_— 
— 





6, 568 


or en 
&= 


g 


DAAMD 
x 
er 


owow o 
2o= 
SAS 


DADAM 
= 


SESh 


S SSOoo 
s 


6, 355 


6, 407 
6, 396 


6, 402 


6, 393 


6, 469 
6, 437 
6, 420 
6, 402 
6, 428 


6, 514 
6, 444 


6, 433 | 
6, 416 


6, 465 


6, 466 | 
6,485 | 


6, 470 


6, 504 | 


6, 579 | 


6, 550 
6, 55: 








NNNNN 


9 
2, 
2, 
9 

-~, 
2 

2, 





ie 
to 
a8 











| 
|| Excess 
Total | (esti- 
| mated) 
| 
, 751 | 773 
014 | 1,038 
928 || 1,055 
, 962 | 1, 169 
, 027 | 1, 212 
, 237 | 1, 383 
, 248 1,415 
, 287 1, 546 
= | += 
F } 2, 
,024 | 2,875 
64 || 3,022 
7 2, 941 
,19 2, 869 


ae 
E822 $3 
so 
2 
oa 





SLASH SLM HBP WBWBNNNNNUIAMAAUIM 
s —— © 
~ 
- 
_ 
—] 


, 836 || 1, 052 
| 6,884 | 1,057 
| 6,855 | 1,007 
| 6,983 | 1,157 
7,071 || 1, 267 
7,193 || 1,386 
7,219 | 1,371 
7,296 | 1, 440 
7,249 | 1, 385 
| 7,205} 1,385 
7,216 || 1,364 
7,240 | 1,412 
7,215 || 1,391 
7,311 | 1, 467 
7,328 | 1, 460 


7, 296 1, 575 
7, 472 1, 727 
7,547 || *2, 492 
7, 661 2, 579 
7,504 | 2,442 
7,560 || 2, 483 

|| 7,622) 2,555 

| 7,716 | 2,632 

| 
7,745 | 2,640 
7,848 | 2,711 
904 || 2,726 


& 
S 
_ 
a 
X 
© 
s 














1 Includes industrial advances. 


Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. 
Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. 
and years are shown in the table on p. 950. 


* Reserve requirements reduced by approximately 13% percent effective April 16. 


Reprints of article, 


Back figures are also shown in 


Averages of daily figures for recent months 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 





Wednesday figures End of month 





1938 1938 1937 
Oct. 26 | Oct. 19 | Oct. 12 Oct. 5 | Sept. 28 | Sept. 21 | Sept. 14 | Sept.7 Sept. Aug. Sept. 








ASSETS 


Gold certificates on hand 
= due from U.S. Treas- 


11, 252, 711]11, 197, 209] 11, 020, 211] 10, 967, 213/10, 863, 222/10, 719, 741| 10, 629, 733] 10, 630, 919] 10, 908, 223] 10, 632, 413] 9, 127, 390 
Redematinn fund—F. R. 


iia sx bechin secs : 8, 803 9, 665 9, 669 9, 138 9, 611 8, 690 9, 432 8, 921 9, 611 7,421] 10, 422 
aE _ 878,785] 374,312} 363,211) 367, 418) 382, 521) 383,339) 379, 412 358 870| 377,449} 385,675] 313, 854 





Total reserves .....|11, 640, 209 uy, 581, 186 11, 393, 091 L1, 343, 769] 11, 255, 354 11, 11, 770 ui, 1, 018, 577/10, 10, 996, 710|11, 295, 283 i, 025, 509 19] 9, 451, 666 














Bills discounted: 






















































































For member banks---_- 7, 235 6, 072 9, 299 7, 345 9, 041 8, 212 6, 954 7, 068 8, 041 7, 144 21,315 
For nonmember banks, 
Cibies ani cic oe Smee ns a er Acie bedinmmeae sii wei EOP O ER, SPP 1, 002 
Total bills discounted. 7, 235 6, 072 9, 299 7, 345 9, 041 8, 212 6, 954 7, 068 8, O41 7,144] 22,317 
Bills bought: ar —— 
NT no Niciautecweleeenenscac cd paasnginl anid aeeelas hiceakade tee aabaas CORE SMe 8 ae eras ee) Se See 
Payable in foreign cur- 
| | 541 541 541 541 541 540 540 537 541 
Total bills bought____- 541 541 5Al 541 541 540 540 537 __ Sl 
Industrial advances... _____- 15, 336 15, 446 15, 507 15, 455 15, 677 15, 683 15, 847 15, 824 15, 610 
U.S. Government securities: 
Bonds... __.....|  787,327| 787,327] 787,327] 787,327] 789,327] 788,655) 744,105} 744,105) 789,327| 744,105} 738,073 
Treasury notes_. ___....| 1, 164, 565] 1, 164, 565) 1, 164, 565) 1, 164, 565) 1, 166, 065) 1, 165, 205] 1, 196, 188) 1, 196, 188) 1, 164, 565} 1, 196, 188) 1, 157, 713 
Treasury bills eae 612, 123 _ 612, 2, 123 612, 123 612, 1 3 608, 623 610, 155 623, 722 623, 722 608, 623 623, 722 630, 404 
Total U. 8S. Govern- | 2a & a 
ment securities _.| 2, 564,015) 2, 564,015] 2, 564,015) 2, 564,015) 2, 564,015) 2, 564,015) 2, 564,015) 2, 564,015) 2, 562,515) 2, 564,015) 2, 526, 190 
Other Reserve bank credit. 7, 044 2, 432 15, 902 5, 612 38 133 7, 301 8, 977 4, 896 13, 291 2, 279 7,012 
Total Reserve bank j 
credit outstanding__| 2, 580, 083} 2, 588, 506} 2, 605, 264) 2, , 592, 968) % 597, 407 2, 595, 751] 2, 596, 333 2, 592, 340} 2, 599, 998) 2, 585, 316] 2, 579, 089 
LIABILITIES ee ee et Se SS |§ = | | | 
F. R. notes in actual circu- 
ees ; 4, 262, 860) 4, 219, 484] 4, 201, 4, 200, 829) , 212 » 348 4, 253, 244] 4, 169, 262 4, 263, 226 
Deposits: ie a ii 
Member bank—reserve 
RSS 8, 740, 083} 8, 693, 189} 8, 400, 218} 8, 320, 636] 8, 197,488] 8, 013, 536) 8, 425, 336] 8, 269, 124] 8, 197, 653] 8, 178, 851] 7,014, 096 
U. 8. Treasurer—general 
account....... Eth 584, 153 609, 102 703, 407 770, 086 864, 481 917, O78 346, 305 561, 364 853, 145 720, 248 140, 884 
Foreign bank__- an 212, 494 197, 372 199, 462 195, 056 183, 225 195, 499 166, 660 : 36, 737 205, 224 125, 940 247, 916 
Other deposits______.__- 161, 598 144, 453 176, 287 150, 924 153, 686 146, O10 249, 328 79, 803 150, 395 187, 322 126, 472 
| Total deposits - ._____- 9, 698, 328 9, 644, 116 9, , 436, 702 ok 398, 880 212 3 9, 187, 629) 9, 147, 028 9 406, 417} 9, 212, 361 7, 529, 368 
| Ratio of total reserves to i) ae 
deposit and F. R. note lia- 
bilities combined (per- . 
Ge rk ee 83 2) 83. 1 82.8 82.8 32. 6 82.5 82 3} 82.3 82. 7] 82.4 80. 1 
) 
; 
) MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
) {In thousands of dollars} 
ial : aed Gee PR Fr rae 
| Within | 16 to 30 | 31 to 60 | 61 to 90 | *! days ° months 1 year | 2¥ears | Over 
) | Total 15 days | days days | days | months | 1 year | 2years | 5 years | 5 years 
5 ————_—_—_—_—— —— . —— i —— — — —— — 
Bills discounted: 
1 NR Sonica aa cua eae nen cake nenaks | 9,041 | 7,610 450 427 | 405 | 146 3 a 
) et aE Sy eee esl 7,345 || 5,818 369 722 | 261 170 | 5 
7 Sa eg en ae ind Sadako 9, 299 7, 663 596 546 | 278 211 5 
5 A ES ee, ee ee ee 6, O72 4, 535 346 496 | 435 239 | 21 
1 ee aes sate 7, 235 5, 579 416 457 404 329 | 5) = 
Bills posins ts in open market: 
4 |) ae ciiekewe ceed kak 541 || 9+ 166 ee) Eee! See reed bo Wwe SEA e Tea 
1 2 ae RPE as eee 541 ut 166 cE is 5 Se a RE VES Le 
4 a i a hi Sila ecm ls naga | 541 165 83 199 94 | a ates ; SP eae | Se - 
) I ae nn Bikncteinn eed ee eee 541 165 197 85 | ys =e = coe vk SATS 
| Sa as Se oe ae 541 83 199 94 | 165 |... Sie ee eee . cideal 
y Industrial advances: | | 
5 eee itt eae ae 15, 677 1, 303 108 743 | 663 1,813 3, 381 5, 133 
5 A ONES enn See ee jewake 15, 455 1, 131 453 573 | S47 1,617 | 3, 416 | 4,912 | 
5 See eee ae 15, 507 1,110 356 547 | - sYl 1, 801 3, 510 | », O15 
Rn choice Shas Sans nucouaenes 15, 446 1, 361 | 226 718 | 702} 1,941 | 3,424 | 4,798 | 
- 2 seein ism abated ied 15, 336 1, 283 | 277 640 | 766 | 1, 924 | 3, 397 > 20. |S 
U.S. Government securities: } 
DB, SEE Mo igttnaG ae cacanccemscaamunes 2, 564, O15 106, 500 | 79, 757 | 191,385 | 186,413 | 128,134 | 155, 663 | 398, 744 | 608,687 | 708,732 
n Da tseniadtanteded he eee oe ...| 2, 564, 015 101,409 | 70,178 | 204,078 | 177,688 | 142,336 | 155,663 | 398,744 | 607, 337 | 706, 582 
1S ee SSE ESE epee eee mnt oe eer renee _..-.| 2, 564, 015 128,887 | 97,675 | 206,333 | 179,228 | 83,566 | 155,663 | 398,744 | 607, 337 | 706, 582 
. » Saas 70,178 | 105,835 | 193,573 | 188,358 | 137, 745 155, 663 | 398,744 | 607,337 | 706, 582 
. } (a 5 jn ats al : 2, 564, 015 97, 675 | 95,810 | 186,413 | 200,487 | 115,304 | 155, 663 é 398, 744 607,337 | 706, 582 
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ASSETS AND 





ASSETS 


| 
| 
Gold certificates on hand and due | 
From U. 8S. Treasury: | 
Sept. 28.-..-- : 
3} Gee 
ae |: : 
as 
et. 30..<.<- 
Redemption 
serve notes: 
Sept. 28....-..---------- 


fund -Federal Re- | 


ae | 
Oct. 13....---- | 
Oct. 19 


Other cash: 
Sept. 28 
Oct. 5 
Oct. 12... 
Oct. 19.. 
Oct. 26_- 

Total reserves: 
Sept. 28 ’ 
Oct. 5 ¥ | 
Oct. 12-- aS | 
Oct. 19 BEX 
OR: Decks age 

Bills discounted: 

Secured by U. 8. Government 
obligations, direct or fully 
guaranteed: 

Sept. 28 
Oct. 5 
Oct. 12-- 
Oct. 19 
Oct. 26 
Other bills discounted: 
Sept. 28 


Oct. 5 
Oct. 12 
Oct. 19 


Oct: 3... 
Total bills discounted: 
Sept. 28 


Oct. 5 
Oct. 12 
Oct. 19...- 


Oct. 26_..- 
Bills bought in open market: | 
Sept. 28 * 


Oct. 5... 
Oct. 12-- 
Oct. 19 


Oy Beksinnene 
Industrial advances: 
Sept. 28 


Oct. 5.- 
Oct. 12_- 
ee 


oy TE ae | 
U. 8. Government securities: 
Bonds: 
Sept. 28 
OG Benes. 
Oct. 12 
Oct. 19.- 
Oct. 26_- 
Treasury notes: 


Sept. 28 ‘se 
eae a 
i ee | 


Oct. 19...- 
Oct. 26_- 
Treasury bills: 
Sept. 28 
Oct. 5 
Oct. 1: 
1 


or 


Oct. 
Oct. 


__ ASS 


FEDERAL RESERVE BULLETIN 


{In thousands of dollars} 





NOVEMBER 1938 


LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 



































































































































|] 
| : +o, | Phila- : Min- | Kan- San 
Bos- New Cleve- | Rich-| At- : St. 
Total ton | York oo land | mond | Janta | ©B!¢98°| Louis = City Dallas — 
| | 
| 
| } 
| | | 
oe ere 
10, 863, 222||655, 404/4, 541, 843/486, 922) 745, 866/354, 969/252, 244]2, 032, 823/323, 500/237, 029/307, 730/198, 259) 726, 633 
~~ |10, 967, 213/690, 539/4, 573, 9241512, 588) 728, 971/358, 695 254, 213/12, 027, 404/335, 915/255, 079/314, 629/202, 347) 712, 909 
"111, 020, 211) (696, 4734, 602, 928/514, 312) 716, 848 369, 919| 254, 644|2, 019, 578/342, 256]254, 249/314, 285/205, 659) 729, 060 
111’ 197, 209||717, 665/4, 770, 540/510, 143] 709, 413]355, 102/248, 975|2, 062, 522/339, 290/240, 161]310, 385}203, 475) 730, 238 
|11, 252, 711||667, 124) 4, 830, 878/506, 162) 713, 727/360, 546) 251, 395|2, 092, 424/329, 465/247, 400,306, 920) 201, 426; 745, 244 
i} i 
9,611} 667} 1,515) = 727] 847 815| 335 714 967 688 118} 268! 1, 950 
9, 138 618 1,328) 727 767 815} 304 645 950 678 104) 268) —s:1, 934 
9, 669 615| 1,316) 653} 762 966 301 638 948) 677 603} 256) 1, 934 
9, 665 615 1, 316 652| 763| 966 301 638} 948) 677 603,  256| 1,930 
8, 803 544| 1, 028 563; 1,120) 578 232 493 va 643 580) a 1, 869 
| | 
382, 521|| 41,825] 109, 667} 31, 103} 24, 927 19,514] 12,493} 54, 813} 15,808) 8, 938| 16, 597| 11,879) 34, 957 
367,418 41,057| 107, 494| 30,907} 23, 739) 22, 100) 11, 567) 51, 306) 14,015] 8, 107| 15,856) 9,785) 31, 485 
363, 211)| 38,430} 109, 269} 29,391] 22, 568 19, 682| 11,449] 51, 649] 15,533] 8, 508) 14,240) 11,478) 31,014 
374, 312)| 38,632) 112, 391| 32,422) 23, 172| 21, 425) 12, 859 51, 269} 15, 437 8. 264| 16,288] 10,912| 31, 241 
378, 785|| 38,846) 112, 143) 32,812) 23, 154) 19, 874| 13,069| 53, 242| 17,032| 8,963] 15, 283) 12,276) 32, 091 
11, 255, 354! /697, 896/4, 653, 025) 77 6401375, 298|265, 072\2, 088, 350/340, 275/246, 655/324, 445/210, 406) 763, 540 
11, 343, 769) |732, 214] 4, 682, 7 3, 477381, 610 266, 084) 2, 079, 355/350, 880/263, 864/330, 589)212, 400) 746, 328 
11, 393, 091||735, 518/4, 713, 513)5 ’ 1781390, 567|266, 394|2, 071, 865/358, 737| 263, 434/329, 128/217, 393) 762, 008 
11, 581, 186 |756, 9124, 884, 247/54 733, 348/377, 493] 261, 435)2, 114, 429/355, 675 249, 102|327, 276/214, 643| 763, 409 
11, 640, 299) 706, 514/4, 944, 049) 539, 537 , 001) 380, bis i 696) 2, 146, 159}347, 413) 257, 006) 322, 783|213, 939) 779, 204 
| | | 
| | 
6, 008 120 3, 652| 18a] 63 135 254 77| 57 109 353 
3, 897 80/1, 467| thy 113 165} 175 77| 63| 104 333 
6,106|| 167| 3, 386, 109) «18 250} 200 122) 79; (104 323 
3, 470 | ae © 350 109 208 225 205 132 104 94 338 
4365), 162) 1, 305 94] «178 180 255 142| 104 154 348 
3, 033 26) 177| 277 488 34 31 as| 210) 281 168 
3, 448 26 i: 238 245 475 49 25 51 242| 201 162 
3, 193 25} 238 227 475 69 25 78 292} 228 150 
2, 602 15 228 215 452 86 50 90 384 170} 133 
2, 870 15 210 155 470 96 85 111 619 158) 99 
9, 041 146 4, 829 429 551 169 285 105| 267} 390 521 
7.345| 206) 2, 705| 354] 588 214) 200) 128; 305) 305 195 
9, 299 192 4, § 624 336 593 319 225 200, 371 332 173 
6, 072 87 oe 578| 324 660 311| 255| 222) 488| 264 171 
7, 235 177 2: ~ 7 648 276) - 253) 723} 312| 447 
541 40 49) 23) 19 67| 2 2| 16! 16) 38 
Bl 41 50 23 19| 67 2| 2 16) 16) 38 
541 41) 50} 23 19) 67 2! 2 16} 16) 38 
Bl 41| 50| 23| 19 67| 2| 2| 16} 16 38 
541 41 50 23) 9} 67) 3 2) 16) 16 38 
| | 
2,365, 3, 671) 1, 4671 118) 437| 44| 1,098, 420) 830) 1, 280 
x 2 651) 1,462) 117] 433| 44| 1,096] 415] 824) 1, 279 
2 3, 6: 650) 1, 462 186) 433 | 43) 1,092 414) 823 1, 279 
2 3, 633} 650) 1, 461 178) 433 43) 1, 088 412| 819} 1,278 
2, 294 3, 636) 3, | 640) 1, 455 163 415 43) 1,090 412) SOS) 1, 278 
' | | | | 
| | | | | 
789, 327|| 60, 400| 240, 167) 71,043) 73, 964) 39, 163 34, 231} 85, 838] 35, 222) 22, 605] 36, 520) 26, 156| 
787,327 | 59,255} 250, 391| 68,403] 79, 168] 36, 947| 32,096) 84, 870 32, 792| 17, 446| 34, 774| 28, 943) 
787, 327\| 59, 250, 391| 68, 403| 59) 168| 36,947| 32,096| 84,870] 32,792] 17, 446) 34, 774) 28, 943) 
787, 327); 59, 250, 391) 68,403) 79, 168) 36, 947| 32, 096 84, 870} 32, 792| 17, 446} 34, 774) 28, 943) , 24% 
787327 59.255! 250, 391| 68,403} 79, 168) 36, 947] 32,096) 84, 870] 32, 792 17, 446| 34, 774| 28,943) 62, 242 
1, 166, 065)| 89,231] 354, 796/104, 949] 109, 267! 57, 860| 50,570] 126, 806] 52,031) 33,395) 53, 952) 38, 639) 94, 569 
1" 164, 565|| 87,647| 370, 360/101, 177| 117, 101] 54, 649) 47, 473 125, 535| 48, 504) 25,805) 51,438} 42,812) 92, 064 
1" 164, 565\| 87,647| 370, 360|101,177| 117, 101] 54, 649) 47,473) 125, 535 48, 504| 25,805) 51, 438) 42,812) 92, 064 
| 1 164, 565)| 87,647| 370, 360|101, 177| | 117, 101) 54, 649] 47,473) 125, 535) 48, 504| 25,805] 51,438) 42,812) 92, 064 
1. 164, 565)| 87,647| 370, 360/101, 177] 117, 101] 54, 649) 47, 473 125, 535| 48, 504| 25,805] 51,438] 42,812) 92, 064 
| 
608, 623) 46,572] 185, 184) 54,779| 57,031) 30, 199) 26,395] 66, 187) 27, 158 17, 430) 28,159} 20,168) 49, 361 
612, 123|| 46,069] 194,671] 53,181] 61, 551) 28, 725) 24, 953 65, 984| 25, 495| 13, 564| 27,036) 22,503) 48, 391 
612. 123)| 46,069] 194,671] 53,181] 61, 551| 28, 725) 24,953) 65, 984 25, 495| 13, 564) 27,036) 22,503) 48, 391 
612, 123 46,069| 194, 671| 53,181) 61, 551) 28, 725) 24, 953 65, 984| 25, 495| 13, 564) 27,036) 22,503) 48, 391 
612. 123)| 46,069] 194,671] 53,181} 61, 551| 28, 725) 24,953) 65, 984 25, 495| 13, 564| 27,036) 22,503) 48, 391 
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| 
Si ees! emt ates ee rR oe ee 
| Total | Bos- a New i Cleve- Rich-| At- Chicago St. | a — Dall 5 , 
| ton | York : land | mond! lanta 6°! Louis | D6SP- | Sas alas; #ran- 
| phia | olis | City | cisco 
—___—____—____ | | | —|——_}—_|——|—_|_}_-_- 
ASSETS—continued | | 
| | 
Total U.S. Government | } 
securities: 
OY ee ee 2, 564,015 | 196, 203) 780, 147/230, 771) 240, 262) 127, 224/111, 196 pg 114,411) 73, 430/118, 631) 84,963) 207, 946 
, a s 2, 564,015) 192, 971 257, 820) 120, 321/104, 522 106, 791) 56, 815/113, 248) 94, 25 202, 697 
J 3: ee 2, 564,015)| 192, 971 257, 820) 120, 321| 104, 106, 791) 56, 815/113, 248) 94 202, 697 
a. ee 2, 564,015)! 192, 971 257, 820] 120, 321/104, 5 106, 791) 56, 815/113, 248) 94, 25 202, 697 
J} Sa Seaas 2, 564,015)| 192, 971} 257, 820) 120, 321| 104, 52 106, 791| 56, 815/113, 248} 94,258) 202, 697 
Total bills and securities: } 
St, ‘ s 241, 811/129, 143)111, 884) 279, 504/114, 742) 74, 635/119, 334) 86,199) 209, 785 
oO Sa 7 S: 259, 226| 122, 160]105, 246| 277, 103) 107,037} 58, 041/113, 984) 95, 403! 204, 509 
Oct. 12...... 8: 259, 144/122, 142}105, 320} 277, 208/107, 061) 58, 109}114, 049) 95,429} 204, 487 
i ae ‘ 2 259, 098] 122, 129}105, 379} 277, 200/107, 091] 58, 127|114, 164] 95,357] 204, 484 
ae 821, 397/227, 085} 259, 025 122) 048) 105, 352 7| 107, 177} 58, 160/114, 399) 95,394! 204, 460 
Due from mat banks: } } 
Sept. aa 66} 18 17} 8 7 22 3 2 5 5 13 
ge Se 68 18) 17} 8) 6 22 3 2 5 5 13 
Oct. 12. ie aca abd 68 18) 17| 8 6 22 3 2) 5} 5 13 
Jo at ae 68 18 17] 8 ¢ 22 3 2) 5 5 13 
J. ae. ee 69) 18 16 8 6 22 3 2 5 5 13 
Federal Reserve notes of other 
banks: | } 
Sept. 28._ 2, 726 4, 429 985 1,368} 1,480} 1,143 2,828] 2,147) 1,984] 2,169 521 4,714 
Oct. 5..... he 1, 754} 2, 225) 955 1,106} 2,196} 1,790 3,248} 2,111) 1,084) 2,000 402 4, 698 
a 2,265} 5, 008 755 1,210} 1,376) 1,647 2,923] 2,410 $49] 1, 986 384 1,719 
Oct. 19_- 3 1, 468 4,835) 1, 237 1,324} 2,207) 2,094 3,796} 1,862) 1,369) 1,235 561 2, 387 
Oct. 26_-. 23" 103 975 5, 0- , O82 1, 42 2,099} 1,527 2, 543] 2, 282 997| 1,959 4133 2, 745 
U a items: | | 
Sept. 2 560, 579 64, 260) 46, 662) 19, 781 73, 697) 25, 311) 15, 802) 28, 953) 20, 867 30, 682 
Oct. 5... 632, 117 67, 143 50, 611) 21,715 76, 821} 29, 882) 18, 264) 31, 461} 22, 828 26, 464 
Oct. 12 617, 304 56, O11 56, 839} 23, 197 82,034) 44, 464) 19, 234) 38, 868) 24, 996 33, 046 
Oct. 19_. 718, 302 70, 957 59, 454) 26, 922 90, 191] 31,649) 20, 682) 36,014) 28, 987 33, 494 
Oct. 26.._- 586, 654 58, 003 50, 649} 20, 843 77, 381) 27,963) 16, 597) 30,925) 23, 469 30, 771 
Bank premises: | 
Sept. 28 44, 348 9,841} 4, 731) 6,067} 2,641) 2,087 4,516) 2,310) 1,542) 3,109) 1,276 3, 269 
Oct. 5.... 44, 304 9,824) 4,731) 6, 067) 2,641) 2, 087 4,507) 2,306) 1,540) 3,103] 1,270 3, 269 
Od. 3... 44, 305 9, 824] 4, 731] 6, 067| 2,641) 2,087 4,507; 2,306) 1, 541 3,103} 1,270 3, 269 
Oct. 19 44, 305 9,824) 4, 731} 6,067; 2,641) 2, 087 4,507} 2,306) 1,541] 3,103) 1,270 3, 269 
Oct. 26 ; 44, 282 9,824) 4, 720} 6,067) 2,641) 2,083 4,508) = 2, 306 1,541} 3,103) 1,270 3, 260 
All other assets: | 
Sept. 2: 47, 607 3,105; = 14, | 4, 624) 4,990} 2, 9% 2, 224 1,862) 1,493] 2,009) 1, 537 3, 927 
Oct. i. - 47, 853) | 3, O98 14,877) 4, 523 5,314) 2,795} 2, 160) 1,772) 1,256; 1,912} 1,709 3,912 
Oct. 12.. 3,140; 15,198) 4,824 5, 383} 2,843) 2, 204 1,794 1,256) 1,926) 1,725 3, 944 
Oct. 19 3, O80 14, 806} 4, 507} 5,323} 2,776) 2, 169 1,77 1,249} 1,936) 1,692 3, 895 
Oct. 26 3, 123 15,067) 4, 685} 5,405] 2,834] 2, 187 1,803) 1,265) 1,967) 1,714 3, 926 
Total assets | | 
Sept. 28 14, 523, 836. | 969, 714/5, 595, 507/807, 815) 1, 091, 416)558, 182/402, 198/2, 453, 476/486, 650/342, 113/480, 024/320, 811) 1, 015, 930 
Oct. 5 14, 679, 148) 1, 002, 697/5, 709, 700)829, 401) 1, O86, 354) 562, 021/399, OSS) 2, 445, 581/493, 991/344, 051/483, 054,334,017) 989, 193 
Oct. 12_- 14, 715, 713)! 995, 407/5, 702, 865/816, 983)1, O80, 063576, 416/400, 855/2, 443, 171/516, 775/344, 425/489, 065/341, 202) 1, 008, 486 
Oct. 19 15, 002, 154 1, 030, 782] 5, 926, 691/833, 818) 1, 079, 762/566, 708) 400, 092 2, 494, 673/500, 357/335 2, 072 483, 733/342, 515)1, 010, 951 
Oct. 26 14, 930, 212)| 967, 0701/5, 934, 188}822, 201) 1, 076, 172/561, 277/396, 694) 2, 512, 351/488, 947/335, 568/475, 141/336, 224) 1, 024, 379 
LIABILITIES | 
Federal Reserve notes in actual 
circulation: | 
Sept. 28 4, 219, 484 362, 661) 952, 692/305, 433) 409, 879/200, 443) 141, 372 , 538/174, 734/133, 177) 164, 948) 77,781) 337, 826 
Oct. 5... 4, 262, 860 366, 438) 965, 440/304, 747) 410, 383/204, 440/144, 441 963, 384/178, 135/135, 640/166, 941) 79,844) 343, 027 
Oct. 12_- 4,281,103) 370,523) 969, 200/307, 262] 412, 835)206, 798) 146,078) 964, 272/179, 168) 134, 506/166, 377) 79,746) 344, 338 
Oct. 19__- 4, 288, 820|| 371, 616) 972, 616/306, 249] 411, 694/208, 861/147, 106! 966, 271/180, 470/134, 622) 166, 075) 79,832) 343, 408 
Oct. 2%.....- : 4, 284, 377 373, 098) 970, 629/307, 020) 412, 559) 207, 799/146, 661) 965, 830) 179, 901/133, 841/165, 678) 79,321) 342, 040 
Deposits: 
Member bank—reserve ac- | | } 
count: | 
Sept. 28 | 8, 197, 488)! 407, 924/4, 058, 800/354, 499] 472, 037/223, 953] 158, 714) 1 7|222, 043) 117, 773) 223, 859] 168, 845] 
Oct. 5... 8, 320, 636 434, 951 |4, 118, 315/382, 755| 469, 435/226, 018/164, 255/1, 21, 151/}230, 182) 170, 286 | 
Oct. 12..-- | 8, ee 434, 959)4, 161, 874/385, 319} 459, 808/231, 382|170, 268) 1, ¢ 21, 030/234, 179)178, 386] 
Oct. 19.._- 8, 693, 189|| 461, 769/4, 397, 508/391, 831 470, 123}220, 208/164, 971/1, 293, , $43) 116, 164/229, 855) 172, 098} 
Oct. 26_- ais 8, 740, 083!} 446, 792/4, 409, 051/386, 338} 463, 163/224, 722/167, 992/1, 331, 899) 224, 518/119, 149/231, 126/180, 643) 
U.S. Treasurer—general ac- 
count: | } 
Sept. 28 | §864,481)} 103,620) 185,810) 51,881 84, 992) 62, 268) 52, 429 95, 447) 40, 855] 58, 666) 42,893) 31, 485 54, 135 
Oct. 5__- 770, O86 96, 938) 174, 314) 39, 156 81, 832) 55, 839) 38, 979} 76, 308) 40,675) 52,861) 37, 216) 38, 945 37, 023 
Oct. 12_- 703, 407)| 91,916) 168, 215) 32,018 76, 241) 55,057} 34, 698} 64, 337| 37, 762) 48, 544] 27, 489) 36, 612) 30, 518 
Oct. 19_- : 609, 102! 83, 534) 86, 420) 27, 704 66, 813) 54, 086) 37, 753) 73, 590) 33,495! 43, 293) 34, 413] 36, 504] 31, 497 
Oct. 26 p =a | §84,153!} 45,880) 120,086} 28, 380 69, 491] 51,041) 34, 559 61, 329) 32, 737) 48, 756) 28, 635) 29, 179) 34, O80 
Foreign bank: } 
Sept. 28 183, 225 13,149} 66, 165) 17, 897 1, 801 6, 392} 21,732) 5,478) 4,200) 5,296) 5,296) 12,966 
Oct. 5... : 195, 056|/} 13,963) 70, 748) 19, 005 7, 841) 6, 787 23,078) 5,818) 4, 5, 624) 5, 624! 13, 769 
Oct. 12.. 199, 462) 14,376) 71,479] 19, 567 ie 369} 6,988! 23,760) 5,990) 4,! 5,790) 5, 790} 14,176 
Oct. 19.. 197, 372 14,205} 70,909) 19, 334 18, 151| 6, 905 23,478} 5,919) 4,5 5,721} 5,721 14, 0O8 
Oct. 26_- 212, 494 15, 263) 76, 608) 20, 775 19, 503) 7, 420 25, 227; 6,360} 4, 6,148} 6,148) 15,051 
| | | | L | 

















FEDERAL RESERVE BULLETIN 


NOVEMBER 1938 








ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 
















































































| 
Phila Min- | Kan- San 
Bos- New Cleve- | Rich-| At- St. 
Total | , del- Chicago neap-| sas | Dallas} Fran- 
} ton York phia land | mond | lanta Louis olis | City cisco 
| 
= ] 
LIABILITIES— Continued ! 
Other deposits: 
neces 153, 686 4,778} 88,608) 2,831 10, 517} 2, 826} 10, 724 2,049) 5,769) 2,653) 1,516) 2,593 18, 822 
Of 2 Sees 150, 924 4, 691 89,161} 3,067} 11,388] 2, 531 an 1,735} 5,525] 2, 563 869} 2, 568 s 
2 ECE 176, 287 4,894) 79,718) 2,619) 11,448) 2,466) 7,514 8, 766} 19,961) 9,231) 7,578) 3, 204 18, 888 
. t) Seunk es 144, 453 5,013) 87,936) 2, 563 8,959} 2,381) 5, 867 1,508} 6,077) 2, 566 802} 3,069) 17,712 
SSeS 161, 598) 3, 763} 100,375} 2, 391 11,880} 2,571] 6, 221 2,516) 5,536) 2,753 697) 3, 664 19, 231 
Total deposits: | 
Sept. 28............__._.__] 9, 398, 880|| 529, 471/4, 399, 383/427, 108] 584, 347/296, 900/228, 259/1, 373, 745/274, 145/183, 292/273, 564/208, 219] 620, 447 
a 9, 436, 702|| 550, 543/4, 452, 538/443, 983) 580, 496|292, 727/219, 817}1, 358, 477/274, 010)181, 035/273, 891/217, 426) 591, 759 
ee eee 9, 479, 374|| 546, 145/4, 481, 286/439, 523) 565, 866/297, 490/219, 468] 1, 352, 992/287, 825) 183, 397/275, 036)223, 992 q 
L} aa 9, 644, 116|| 564, 521/4, 642, 773/441, 432) 564, 046/285, 158)215, 496 1, 392, 327/276, 334] 166, 561/270, 791/217, 392) 607, 285 
| ee 9, 698, 328]! 511, 698|4, 706, 120}437, 884) 564, 037/287, 449/216, 192|1, 420, 971|269, 151)175, 534/266, 219, 634} 623, 052 
Deferred av semua items: | 
__ >, SE eee 552, 626|| 53,216) 121,479) 42,304) 64, 389) 45,618) 19,434) 75, 685) 27,001) 16, 104) 31, 181) 23, 617 32, 598 
| EE 626, 685|| 61,352) 169,724) 47, 690 62, 637| 49, 670) 21, 692 78, 31, 084| 17, 836) 31, 537) 25, 553 29, 287 
{Se 601, 672)|| 54,354) 130, 266) 36, 926 68, 494) 56, 928) 22, 160 80, 299) 39, 006) 17,009) 37,319) 26, 261 32, 650 
fee 716, 050 70, 249) 189, 251; 53, 130 71, 169) 57, 512) 24, 353 90, 551) 32,807) 21, 254) 36, 553) 34, 107 35, 114 
ee 593, 878 57,860) 135, 285) 44, 121 66, 667) 50, 836) 20, 692 79, 964) 29, 128} 16,610) 32, 527| 26, 071 34, 117 
Capital paid in: 
Ss Ee Sees - 133, 998 9, 407 50, 936) 12, 214 13, 388} 4,991) 4,469 13,277) 3,921) 2,908) 4,196) 3,947 10, 344 
OS ee 33, Y85 9, 407 50, 908} 12, 214 13, 395; 4,991) 4, 469 13, 277| 3,920) 2,916) 4,197) 3,947 10, 344 
. _ Saas 2 33, 954 9, 407 50, 902| 12, 214 13, 380} 4,991) 4,469 13, 277} 3,919} 2,907) 4,197) 3,947 10, 344 
ee 33, 983 9, 411 50, 903) 12, 214 13, 388} 4,991) 4,470 13, 293} 3,920) 2,907) 4,195) 3,947 10, 344 
ee ee 33, 988) | 9, 412| 50,904) 12, 212 13, 388} 4,992) 4,471 13, 294} 3,920) 2,907) 4,195) 3,947 10, 346 
Surplus (section 7): | 
US aa ee 147, 739) 9, 900} 51, 943) 13, 466 14, 323; 4,964) 5, 626 22,387) 4,667) 3,153) 3,613) 3,892 9, 805 
_, & a eee . 147, 739 9, 900) 51, 943) 13, 466 14,323) 4,964) 5, 626 22,387} 4,667! 3,153) 3,613) 3,892 9, 805 
 } ee eee 147, 739) 9, 900) 51, 943) 13, 466 14,323; 4,964) 5,626 22,387! 4,667) 3,153) 3,613) 3,892 9, 805 
/ Sf} eee 147, 739) 9, 900) 51, 943) 13, 466 14,323; 4,964) 5, 626 22,387} 4,667) 3,153) 3,613] 3,892 9, 805 
SS =e 147, 739 9, 900} 51, 943) 13, 466 14, 323) 4,964) 5, 626 22,387] 4,667] 3,153) 3,613) 3,892 9, 805 
Surplus — 13b): } | 
Sept. ee ee | 27, 683 2, 874 7,744) 4,411 1,007) 3,409 730 1, 429 545} 1,001} 1,142) 1,270 2, 121 
Oct. 5 tae A es cone 27, 682 2, 874) 7,744) 4,411 1, 007 3, 408 730 1, 429) 545} 1,001 , 142) 1,270 2, 121 
OE EEE 27, 683 2, 874 7,744) 4,411 1,007) 3,409 730 1, 429 545) 1,001 1, 142) 1,270} 2, 121 
| SESE wee 27, 683 2, 874) 7,744) 4,411 1,007} 3,409 730 1, 429 545) 1,001 » 142} 1,270 2, 121 
Ost. 3..... . -| 27, 683 2, 874) 7,744) 4,411) 1,007} 3,409 730 1, 429 545) 1,001 1 142) 1, 270) 2, 121 
Reserve for contingencies: | | | 
Sept. "ip oS cea 32, 741 1, 448 8, 210) 2, 000) 3,176) 1,401} 1,608 7,090} 1,215) 1,887 935) 1, 776} 2, 000 
Le eee 32, 741 1, 448 8,210, 2,000 4 1701. & 401) 1, 603 7,090} 1,215) 1,887 935) 1, 776) 2, 000 
. & =e | 32, 741 1, 4458 8, 210} 2,000 3,176) 1, 401| 1, 603 7,090; 1,215) 1,887 935) 1,776) 2, 000 
. ome 32, 707 1, 448 8,210; 2, 000) 3,176) 1,401) 1,603 7,063; 1,215) 1,880 935) 1, 776) 2, 000 
Oct. 26. -- ee ee 32, 707 1, 448 8, 210) 2, 000) 3, 176 1) 401 1, 603 7,063) 1,215) 1, 880 935| 1, 776) 2, 000 
All other liabilities: | | | 
Sept. 28_..- Sd a a 10, 685 737 3, 120 879} 907 456) 705 1, 325 422 591 445 309 789 
Oct. 5 eA! hee ae 10, 754 735 3, 193) 890 937 420 710 1,314 415 583 398 309 S50 
Oct. 12. , és abe | 11, 447 756 3, 314] 1,18] 982 435 721 1, 425 430 565 446 318 S74 
Oct. 19... i Fac ib incest 11, 056 763 3, 251] 916 959 412 708 1,352 399 694 429 299} &74 
Oct. 26 ; p 11, 512) 780] 3, 353} 1, 087} 1,015 427 719 is 413) 420 642 445 313} SYS 
Total liabilities: | | 
Sept. 28 114, 523,856, 969, 195, 507/807, 815/1, 091, 416/558, 182/402, 198}2, 453, 476 l486, 650/342, 113/480, 024/320, 811/1, 015, 930 
Oct. 5... 114, 679, 148) 1, 002, 6 ”, 700/829, 401) jl, O86, 354 1562, 021/399, 088} 2, 445, 581/493, 991/344, 051/483, 054/334, 017; YS¥, 193 
Oct. 12 |14, 715, 713)| 995, 7 2, 865/816, § 576, 416/400, 855 2, 443, 171/516, 775/344, 425/489, 065/341, 202) 1, 008, 486 
_ See }15, 002, 154) 1, 030, 78: 926, 691/833, oa 1. 079, 762|: 566, 708 400, 092) 2, 494, 673|500, 357/332, 072/483, 733/342, 515 1, 010, 951 
Oct. 26_- 14, 930, 212)! 967, 070/5, 934, 188) 822, 201) 1, 076, 172/561, 277/396, 6941/2, 512, 351/488, 947/335, 568/475, 141/336, 224) 1, 024, 379 
Contingent liability on bills pur- a | | | 
chased for foreign correspon- | | | 
dents: | } | 
Sept. 28 | 157|| 11| 56} 15 14 7 5 19) 5 4 5 5 11 
Oct. 5 157) 11 56} 15 14 7 5 19 5 4 5 5 11 
Oct. 12 157} 11} 56) 15 14) 7 5 19 5 4 5 Hy 11 
i 338 24 | 121) 33) 31} 15 12 40 10 & 10 10 24 
Ot. K...... 338) 24 121} 33} 31) 15 12 40 10 s 10 10 24 
Commitments to make indus- | 
trial advances: | | 
Sept. 28. . 3, 597)! 1, 343 3, 684 284) 1,488} 1,77] 177 17 636 237 352 51 3, 557 
Oct. 5... 9) 1, 342) 3, 614| 283 | 1,476) 1,768 175 16 634 228 475 51 3, 537 
Oct. 12 iz 696) 1, 341) 3, 61: 2| 333| 1,483; 1, 764 175 15 634 228 538 51 3, 522 
Se , ee ae 14, 537|| 1, 332) 4, 595| 265 | 1,475) 1, 737 175 15 624 227 529 51 3, 512 
Oct. 26 Sina ene Rbaleae 14, 541) 1, 312) 4, 586 320 1,475| 1, 736 175 13 599 228 523 50 3, 524 
| | 
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Applications rec- | Applications approved to date by Federal Reserve banks (with and 
ommended for without conditions) 
Applications | approval by ) 
received to date, - , ’ 
Date (last Wednesday of net sory Commit- Federal | Federal Repaid, | Financ- 
each month) tees to date, Total Reserve | Reserve |4 nproved| expired, | ing insti- 
(with and with- bank bank an not | °F with- | tution 
out conditions) advances commit- drawn by! partici- 
ments Lora appli- pations 
out- t pleted ! 
: * ? standing | _, CU% cant, out- 
Number | Amount | Number | Amount | Number | Amount standing ete. standing # 
| 
| | | 
1934— Dec. 26..........----- 5,053 | 187,696 1, 122 54, 531 984 49,634 | 13, 589 8, 225 20, 966 | 5, 558 | 1, 296 
1935—June 26-_-..._...-.---- 6,618 | 263, 482 1,815 | 102,331 1, 646 88,778 | 27,518 20, 579 11,248 | 24,900 4, 533 
CS) 7) a 7,615 | 306,708 2,176 | 132, 460 1,993 | 124, 493 32, 493 27, 649 11, 548 44, 025 8, 778 
1936—June 24. -.__._._-___-- 8,158 | 331,391 2,304 | 142,811 2,183 | 133, 343 30, 487 24, 454 9, 381 61, 422 7, 599 
eee 8,379 | 342, 699 2,500 | 149, 204 2,280 | 139, 829 25, 20, 959 8, 226 77, 903 7, 208 
1937— Mar. 31............-.- 8,483 | 346, 911 2,543 | 150, 561 2,323 | 141, 545 23, 054 18, 611 7, 898 85, 215 6, 767 
sume @. .......-.....-- 8,546 | 351,420 2, 587 154, 960 2, 361 145, 758 23, 014 16, 331 1, 470 97, 668 7, 275 
8,593 | 354, 426 2,610 | 155, 902 2, 381 146, 724 21, 395 14, 880 537 | 7102, 608 7, 304 
ae 8,677 | 363, 292 2,640 | 158, 743 2,406 | 150, 987 20, 200 12, 780 3,369 | 107,400 | 7, 238 
1938—Jan, Se eee 8,711 | 364, 487 2,660 | 159,370 2,419 | 151, 587 19, 861 13, 388 1,563 | 109,002 | 7, 773 
| i a eee 8, 766 367, 754 | 2, 683 160, 603 2, 433 152, 543 19, 659 | 13, 078 2, 059 109, 992 | 7, 755 
Mee. ere 8, 906 373, 519 | 2,717 162, 648 2, 464 154, 918 | 19, 366 | 13, 110 3, 419 111, 198 | 7, 825 
2 9,012 377, 778 2, 760 165, 921 2, 497 156, 933 | 19, 357 | 12, 735 3, 957 113, 126 | 7, 758 
| ae 9,096 | 380, 648 | 2,813 | 167,695 2,536 | 158,962 | 18,583 | 13, 260 3,522 | 115, 628 | 7, 969 
EMR iin ne avieinnnne 9, 152 383, 535 | 2, 836 168, 894 2, 566 161, 158 | 18, 439 13, 649 | 3, 084 117, 560 | 8, 426 
Se 9, 182 388, 350 2, 861 173, 759 2, 592 166, 498 | 18, 189 | 13, 731 | 6,703 | 119,391 | 8. 484 
pO * 2 9, 226 390, 783 2, 884 174, 544 2, 606 166, 835 17, 784 | 13, 543 | 5,203 | 121,291 | 9, 014 
OS 9, 262 393, 532 2,897 | 176,006 | 2, 617 168, 380 | 17, 562 13, 597 | 5, 737 122, 452 | 9, 032 
Oct. 19 4___- 9, 283 395, GSS 2,909 | 180,059 2, 628 172, 642 17, 341 14, 537 | 7, 941 123, 400 9, 423 
| | | | 
r Revised. 
1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 
2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 


$12,426,825 on Oct. 
* Tuesday. 
4 October 26 not yet available. 
NOTE.—On Oct. 19, 1938, there were 44 applications amounting to $ 
the Federal Reserve banks. 


19, 1938. 


2,72 


6,500 under consideration by the Industrial Advisory Cor 


























nmittees and 






FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
+ Phila- | p —_ . Min- | Kan- San 
- Bos- New Cleve-| Rich- At- Chi- St. 2 oF andl 
Total ton York oni land | mond | lanta | cago | Louis “a City Dallas — 
Federal Reserve notes: 

Issued to F. R. bank by F. R. agent 
Sept. 28 7 385, 659) 1, 050, 114/322, 603/432, 384/212, 456/154, 245) 984, 271/188, 440/138, 113)175, 601) 85, 757/385, 754 
Oct. 5 387, 064) 1, 067, 642/320, 859/430, 625/215, 540/156, 669) 985, 016) 190, 652/139, 465/176, 356 87, 171/388, OSY 
Oct. 12 c 7 388, 883) 1, 073, 214/324, 014/436, 417/219, 326/158, 757) 987, 552/193, 448/138, 762/175, 756) 87, 261/391, S80 
Oct. 19 4, 580, 026 390, 346) 1, 080, 932/322, 233/433, 605/219, 623/159, 044) 988, 903 192, 319/139, 166/175, 680) 88, 188/389, 984 
Oct. 26 4, 583, 137) 393, 115) 1, 078, 405/322, 745/435, 628/218, 844/159, 916! 989, 810/193, 178/138, 411/175, 645) 87, 674/389, 766 

Held by Federal Reserve bank: | } | } 
Sept. 28 | 295, 913); 22, 998 97,422) 17,170) 22, 505) 12,013) 12,873 25, 733) 13,706) 4,936) 10,653! 7,976) 47, 928 
Oct. 5 | 282, 288)| 20,626} 102, 202} 16, 112) 20, | 2} 11, 100} 12, 228 21,632) 12,517) 3,825) 9,415) 7,327) 45, 062 
Oct. 12... 294, 167); 18,360) 104,014) 16,752) 23, 582) 12, 528) 12, 67 23, 280) 14,280) 4,256} 9,379) 7,515) 47,: 542 
Oct. 19 291, 206) 18,730} 108,316) 15,984) 21,911} 10,762) 11, 22, 632) 11,849) 4,547) 9, 605 1 5| 5, 
Oct. 26 298, 760), 20,017) 107,776) 15, 725) 23, 069) 11,045) 13, 23, G80| 13,277) 4,570) 9, 967 726 

In actual circulation: ! | } } | | 
Sept. 28 4, 219, 484 362,661} 952, 692/305, 433/409, 879/200, 443/141, 372) 958, 538/174, 734/133, 177/164, 948) 77, 781/337, 826 
Oct. 5 4, 262, 860 366, 438 | 965, 440/304, 747 |410, 383)}204, 440/144, 441} 963, 384,178, 135/135, 640/166, 941) 79, 844/343, 027 
Oct. 12 4, 281, 103) 370, 523} 969, 200/307, 262/412, 835/206, 798/146, 078) 964, 272/179, 168 |134, 506) 166, 377, 79, 746/344, 338 
Oct. 19 4, 288, 820, 371, 616| 972, 616/306, 249| /411, 694/208, 861/147, 106) 966, 271/180, 470/134, 622|166, 075) 79, 832/343, 408 
Oct. 26_- 14, 284, 377, 373, 098} 970, 629/307, 020/412, 559/207, 799/146, 661) 965, 830/179, 901/133, 841/165, 678) 79, 321/342, 040 

Collateral held by agent as security for | 
notes issued to bank: | 
Gold certificates on hand and due | 
from U. 8. Treasury: | | | } 

Sept. 28 \4, 604, 000) 390, 000) 1, 062, 000/327, 000/436, 000}215, 000/161, 000)1, 010, 000/190, 000/141, 500) 180, 000) 87, 500/404, 000 
Oct. 5 14, 639, 000! 400, 000/1, 082, 000/327, 000/433, 000/220, 000/161, 000) 1, 010, 000) 192, 000)141, 500) 180, 000) 88, 500/404, 000 
Oct. 12 4, 648, 000) 400, 000|1, 082, 000/327, 000/438, 000 '220, 000/161, 000} 1, 010, 000/196, 000/141, 500) 180, 000} 88, 500/404, 000 
Oct. 19 i4, 663, 000) 400, 000} 1, 092, 000 }327, 000/438, 000/225, 000/161, 000) 1, 010, 000 196, 000/141, 500 180, 000} 88, 500/404, 000 
Oct. 26 tad \4, 668, ee 400, 000| 1, 092, 000! 327, 000/442, 000 \225, 000 |161, 000 1, 010, 000 196, 000) 141, 500 180, 000} 89, 500/404, 000 

Eligible < } 
§ a 8, 267) 120| 4, 222 721 699 38i| 419 169) 279) 92/ 256 390 519 
Oct. 6, 526 180! 2, 705 735 525 316) 456 214 200) 113} 204 295 493 
Oct. 12 8, 446 167 4, 518 681 444) 299) 473 319} 225) 156) 360 332) 472 
Oct. 19_- 2 5, 308 72) 1, 277 729 403 324) 580| 311) 254) 165 473 250 470 
Oct. 26____- | 6, 412 162) 2, 048 762 361 249) 598 276) 339) 178 681 312 446 

Total collateral: | a, 
Sept. 28. ea \4, 612, 267) 390, 120)1, 066, 222/327, 721/436, 699/215, 381/161, 419/1, 010, 169/190, 279/141, 592/180, 256) 87, 890/404, 519 
Oct. 5.......-. 4, 645, 526) 400, 180/1, 084, 705)327, 735/433, 525/220, 316) 161, 456/1, 010, 214/192, 200/141, * 613/180, 294) 88, 795/404, 493 
Oct. 12__- 4, 656, 446) 400, 167 1 086, 518/327, 681/438, 444/220, 299] 161, 473/1, 010, 319/196, 225|141" 656/180, 360) 88, 832/404, 472 
Oct. 19 — _|4, 668, 308) 400, 072|1, 093, 277/327, 729/438, 403/225, 324) 161, 580/1, 010, 311) 196, 254/141, 665/180, 473! 88, 750/404, 470 
oo Sees ‘ 14, 674, 412) |/400, 162/1, 094, 048/327, 762/442, 361/225, 249] 161, 598/1, 010, 276/196, 339) 141, SK ite 681) 89, 812/404, 446 

| 














1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES, 
SEPTEMBER, 1938 BY CLASSES OF BANKS 
{Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 
| | Reserves with Central reserve 
| Gross| Net | Federal Reserve All city banks Re- 
Classes of banks | de- de- | Time banks mem- serve | Coun- 
and districts |mand|mand| de- ber city try 
| de- de- | posits | | banks! | New Chi- | banks | banks! 
| posits | posits! Re- | welq | Ex York | cago 
| quired} eS ae ee eee 
| | | 
| Total reserves held: 
All member banks. _|30, 149 |24, 709 }11, 506 | 5,277 | 8,195 | 2,919 1937—August -.......--- 6, 701 568 | 2, 248 1, 362 
—S ——— SSS SS September-.-_--- 6, 854 576 | 2,232 1, 375 
Central reserve city banks:| | | Getever.......=..-: 6, 954 581 | 2,240 1, 366 
A: oe |10, 527 | 9, 890 747 | 2,287 | 3, 669 | 1, 382 November... -__- 6, 919 588 | 2, 246 1, 365 
fe a ee | 2,383 | 2,097 459 500 | = 861 361 December__.--..-- 6, 879 599 | 2,272 1, 352 
| - ——-| — —— =| =e | 1938—January _.-..-- - 7, 183 604 2, 345 1, 378 
Reserve city banks: | | | February ........-| 7,230 598 | 2,250 1,377 
Boston district... ..__- |} 991 891 104} 161] 200] 129 WS eae 7, 326 574 2, 349 1, 365 
New York district__...| 173 134 151 | 31 34 | 3 | eee 7, 469 622 | 2,348 1, 350 
Philadelphia district __| 1,041 S64 255 | = 164 216 52 LS ea 7, 587 794 | 2,311 1, 278 
Cleveland district____- | 1,418 | 1,106 741 | = 231 350 120 eS 7, 878 899 | 2,359 1, 280 
Richmond district 646 44 204 | 97 146 49 es 8, 167 925 | 2,396 1, 302 
Atlanta district .____. 599 436 174 | 85 | 99 14 | Avuoust........ 8, 119 S75 2, 402 1,319 
Chicago district__.____ 1, 131 826 530 171 | 235 64 September-____- _| 8,195 861 2, 352 1, 313 
St. Louis district ____. 734 | 569] 173 | 108] 165 57 Week ending (Friday): 
Minneapolis district_..| 366 247 90 48 65 18 August 26__._____- 8, 162 3, 558 873 2, 408 1, 322 
Kansas City district...| 948 602 156 | 113 | 167 53 September 2_____- 8, 204 | 3, 608 886 | 2, 400 1, 309 
Dallas district_______~- 631 406 123 77 99 22 | September 9____- 8,275 | 3,657 873 | 2,405 1, 340 
San Francisco district_| 1,960 | 1,565 | 1,888 368 | 484 116 | September 16____- 8,315 | 3,721 875 | 2,378 1, 342 
} |__| —- | September 23 ____- 8, 035 3, 601 835 2, 307 1, 292 
Total... ...---|10, 638 | 8,139 | 4,588 | 1,654 | 2,352 698 | September 30___..| 8, 156 3, 710 855 2, 313 1, 277 
———— —= | October 7.........| 8, 282 3, 761 853 2, 354 1,314 
Country banks: | October 14........} 8,411 | 3,887 856 | 2,419 1, 299 
Boston district —_--._- 784 | 584 57 | 98 | 140 42 | Excess reserves: 
New York district__- 1,190 | 921 | 1,392 180 305 125 | 1937—August 750 108 34 287 321 
Philadelphia district 573 | 412 871 | 93} 137 44 September. - ------ 900 235 43 289 333 
Cleveland district 543 | 383 663 | 79 | 124 45 Ontoner.... «5-4 1, 043 354 59 307 323 
Richmond district_. 467 | 309 334 | 54 | 83 29 November_- 1, 104 373 69 333 328 
Atlanta district 420 | 277 213 | 44 | 60 17 December_____-- 1,071 305 80 366 319 
Chicago district 766) 515 657 | 95 | 167 | 72 1938—January...........| 1,353 461 86 451 355 
St. Louis district 336 | 223 234 | 38 | 59 | 21 POULUSLY <2..5<-<% 1, 406 499 78 468 361 
Minneapolis district_..| 290 176 271 | 35 | 56 | 21 J eee 1, 524 631 52 481 359 
Kansas City district 430 | 264 154 | 39 | 63 | 24 DS 4 ees mae Ug | 884 146 609 432 
Dallas district___- |} 481 |] 303 100 | 41 | 68 | 26 __ eS 2, 525 1, 065 321 689 451 
San Francisco district 319 216 265 39 | 50 | ll tC ne Sie 2,762 | 1,153 404 747 459 
| | } ere 3, 026 1, 352 424 767 483 
foo: Beret 6,601 | 4,582 | 5,711 | 835 | 1,313 | 478 | SS 2,955 | 1,320 379 762 | 495 
| | | | September : 2,919 1, 382 361 698 | 478 
. ace Week ending (Friday): 

1 Gross demand deposits minus demand balances with domestic banks August 26......... 2, 991 1, 348 766 498 
(except private banks and American branches of foreign banks) and September 2. 2, 982 1, 354 757 454 
cash items in process of collection. September 9 it ae 1, 386 762 511 

NoTE.—See table at foot of p. 997 for percentages of deposits required | September 16_____| 3, 028 1,419 725 511 
to be held as reserves. September 23. 2, 751 1,317 647 $50 

September 30____- 2, 847 1,411 648 435 
October 7_........| 2, 960 1, 451 683 P472 
October 14___..__.| 73, 051 1, 512 728 P456 
P Preliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 
2 Reserve requirements decreased April 16, 1938; see table at foot of 
page 997 for amount of changes. 








DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of dailv figures. 


Tn millions of dollars] 





Federal Reserve district 





Philadelphia 

SEES Oe Se eRe 
Atlanta 
Chicago 
ee pan tmecwanicnl 
OS SE eee 
RNR os cs ick ccannunskuonwuns 
a Oe ere Bi | 


Gross 


Sept. 


1,775 


| 11,890 


1,614 
1, 961 
1,113 
1,019 
4, 280 


1,071 | 


657 
1, 378 
1,112 


30, 149 














Member banks in larger centers 
All member banks (places over 15, 000) 
demand | Time Gross demand Time 
| Aug. Sept. | Aug. Sept. | Aug. Sept. Aug. 
| - | - = | — — 7 
| | 
| 1,755| 662] 663] 1,651] 1,636 537 538 
| 11,414 | 2, 290 | 2,272 | 11,087 |! 1,066 |! 1,050 | 1 1,049 
} 1,591 1,126 | 1,128) 1,396} 1,381 676 678 
1, 920 1,404 | 1,398 1,749 1,712 1,113 1, 107 
| 1,067 538 540 938 901 351 352 
1, 0O1 387 386 SS6 869 304 304 
| 4, 229 1, 646 1,642 {11,601 |11,588 |! 914 1914 
1, 059 407 407 871 865 295 295 
| 643 361 361 486, 474 176 176 
1, 367 311 310 1, 063 1, 053 198 197 
1, 092 223 222 850 834 178 178 
| 2, 260 2, 152 2, 161 2, 166 2, 149 2, 055 2, 064 
| DE ES i] PRR Seeker ere BERR YOM Pee ee 
| 29, 398 | 11, 506 | 11,491 |! 14,743 |! 14,528 | 17,848 | 17,851 
' 











Member banks in smaller centers 














(places under 15,000) 
Gross demand Time 
Sept. Aug. Sept Aug. 
eae eS Ea eee 
124 19 | 125 125 
276 275 493 492 
218 211 450 451 
212 208 290 292 
175 166 187 188 
133 131 82 82 
296 292 273 272 
199 194 112 lll 
171 168 185 186 
315 313 lk 113 
262 258 45 44 
114 lll 97 97 
2, 495 2, 447 2, 452 2, 452 








1 Excluding central reserve city banks 





, for which figures for latest month are shown in table above. 
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KINDS OF CURRENCY IN CIRCULATION 


{Outside Treasury and Federal Reserve banks. In millions of dollars] 



















































































F Treas- F Ini Federal | Na- 
Gold a1 Silver Subsid- : United | Federal : : 

End of month Total |} certifi- } mtd certifi- | Mies | iary ~“y States | Reserve — . —— 

cates cates of 1890 silver notes notes notes notes 
1937—September-.............--------- 6, 542 86 39 1, 127 1 348 147 284 4, 222 35 253 
Sees 6, 555 85 39 1, 129 1 349 147 285 4, 238 35 248 
eee 6, 561 84 40 1, 144 1 352 148 284 4, 232 34 243 
po ee eee 6, 550 83 40 1, 137 : 350 148 283 4, 237 33 239 
1988—January . .........--....-.-----.- 6, 320 82 39 1, 085 339 145 264 4, 099 33 234 
CS ape 6, 334 81 39 1, 097 1 338 144 267 4, 104 32 231 
ME itaitekcndnncacstokuseens 6, 355 81 39 1, 125 1 338 144 263 4, 106 32 227 
[ _ = ere 6, 397 80 39 1, 162 1 339 144 264 4,112 31 224 
| Re aaa apeiienee 6, 467 79 39 1, 215 1 341 145 268 4, 127 31 220 
June -.....--- 6, 461 78 39 1, 1 342 146 262 4,114 30 217 
Co Ra eS en Seren ee 6, 452 78 40 1, 247 1 341 145 258 4, 098 30 214 
pO (EEE ae ae ae ee 6, 504 77 40 1, 263 1 344 146 262 4,129 29 211 
September_______-. . 6, 622 77 40 1, 292 1 348 147 264 4, 215 29 208 

Back figures.—See Annual Report for 1937 (table 35.) 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve banks. In millions of dollars] 

Total Coin and small denomination currency ? Large denomination currency # Un- 
End of month pt assort- 

tion! Total || Coin $13 $2 $5 $10 $20 | Total $50 $100 | $500 | $1,000 | $5,000 |$10, 000) ed 2 
1937—September------- 6, 542 || 5,019 534 503 33 908 | 1,574 | 1,467 | 1,527 382 702 138 285 7 14 4 
October-_-_-_------ 6, 555 |} 5,029 635 502 33 909 | 1,576 | 1,474 | 1,531 384 704 138 286 6 13 5 
November--____-- 6, 561 || 5,043 540 504 33 912 | 1,574 | 1,480 | 1,525 381 701 136 287 5 14 6 
December. ------ 6, 550 |} 5,015 537 505 33 905 | 1,560 | 1,475 | 1,542 387 710 139 288 6 12 7 
1938—January-_-_------ 6, 320 || 4, 789 522 474 31 856 | 1,482 | 1,424 | 1,532 382 705 138 288 7 12 1 
February-------- 6, 334 || 4, 798 520 473 32 863 | 1,489 | 1,421 | 1,538 382 708 138 291 7 13 2 
March..___..._-- 6, 355 || 4, 784 §21 473 31 860 | 1,487 | 1,412 | 1,573 385 718 144 300 9 18 3 
es 6, 397 || 4, 807 522 476 31 866 | 1,498 | 1,414 | 1,593 388 725 146 304 12 18 3 
eee 6, 467 || 4, 856 526 487 32 877 | 1,512 | 1,422 | 1,616 389 727 152 307 17 24 4 
June___..._..__._| 6,461 || 4, 837 527 481 31 875 | 1,503 | 1,420 | 1,627 391 732 152 309 17 25 2 
A) ee ee 6, 452 || 4, 836 526 481 31 879 | 1,508 | 1,410 | 1,618 388 727 152 307 17 27 2 
a 6, 504 || 4, 885 530 488 32 891 | 1,528 | 1,416 | 1,622 389 727 152 308 17 29 3 
September _.| 6,622 || 4,970 536 501 32 912 | 1,556 | 1,434 | 1, 656 396 744 156 317 17 25 4 












































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 

1 Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. ] 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 


















































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars] [By selected banks in New York City. In thousands of dollars] 
. ia Ship- | Receipts| Net | Net 
Silver | | Fed- F Year or month |}mentsto| from ship- receipts 
dollars} Sub- Lp eet | Nw | Europe | Europe ments | 
End of month | Total || and sid- | Minor/United| Re- | tional } 
silver | iary | coin | States| serve | bank |——T—— — ee ee ae ee eee 
bul- | silver notes | bank | notes | 1933 ___- ee ie 554 Geel. ....... 90, 505 
lion ! notes | SES Tae eae ae 345 40, 587 SET MSTS 40, 242 
ER : =F 10, 628 1G, 960 j...... : 9, 338 
a a ee ee ae, ee, |: | aS ei : : 34, 774 26, 216 | eo ee s 
RES ; 21, 500 |) Rees 26, 050 
1937—September _| 2,599 || 1,441 | 364 | 153] 347] 36 257 
October__-_| 2,609 || 1, 455 367 | 154 347 36 251 | 1937—September___..______-. 1, 946 eb 325 
November | 2, 621 1, 468 370 | = 155 347 35 247 October........_... 781 ye 7 aes 3, 750 
December--| 2, 637 || 1, 486 372 156 347 34 242 | November__________- 336 >: | 12, 990 
December. ______-- 69 ct ee 5, 878 
1938—January..._| 2,655 1, 509 373 156 347 33 237 | 
February __| 2, 668 || 1,526 373 156 347 33 233 | 1938—January - ---_-_.---- 189 3) 4, 469 
March-___. 2,679 || 1,540 374 157 347 32 230 |, are 28 i |) ae 3, 796 
April______- 2, 690 1, 554 374 157 347 32 226 (FE Sara 3 1, 212 A | Sie | 1, 516 
May..-.__-. 2, 702 1, 570 374 157 347 31 223 , ea 503 i | 2,115 
June........ 2, 713 1, 584 374 157 347 31 221 J Sa 155 | eS 6, 024 
guly........ 2, 721 1, 596 374 157 347 30 217 OO ee 379 . 3, 107 
August____- 2,731 1, 608 375 157 347 30 214 ee 85 Sf  ) ee | 3, 668 
September _| 2, 739 1, 618 376 158 347 29 212 ae | 1,052 OE iow nsawonl 1, 296 
September .-----| 14,740 978 | 13, 762 |----- a 
1 Includes silver held against silver certificates amounting to $1,619,- 
000,000 on Sept. 30, 1938 and $1,357,000,000 on Sept. 30, 1937. Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 
































| Gold stock at |), Do- 

| endofyear | eneaee Net | mes- 

| ormonth =|, “Th Net | release | tic 

Year or month aes ——| total gold from | gold 

P ‘s 1 gold import Se _— 

|| Inactive}| mar uc- 

Total mas stock tion 

Ee sae II | 
4d SRSA een | , 238 ||...._._.]}| 4, 202. 5/1, 133.9 82.6 96.0 
| TRAE Sere: 1 (90; 208 Henna || 1, 887. 2/1, 739. 0 .2 | 110.7 
. eae | 11, 258 | 26. 5|| 1, 132. 5)1, 116.6 | —85.9 | 131.6 
____ Ne iret 12, 760 || 1, 227. 9)| 1, 502. 5)1, 585.5 |—200.4 | 143.9 
1936—June__________ | 10, 608 ee 206.6) 277.8 | —24.8 10.0 
a | 16,068 Ii........ 39. 2 15.4 2.3 12.8 
Aueust........ 3 ae 68. 4 67.5 | —11.9 13.1 
September....| 10,845 ||...___-- |} 129.0) 171.8 | —28.8)] 12.1 
October. ____- is 4 ee || 199.7) 218.8 | —11.3 | 13.8 
November....} 11, 184 ||_--_..-- || 139.6] 75.8 3.0} 11.8 
December....| 11, 258 26. 5)| 73.3 57.0 —.7 10.9 
1937—January _____- 11, 358 126.5); 100.1) 121.3 | —48.3 9.3 
February____. 11,436 || 204.7) 78.2} 120.3 —8.0 8.3 
eR Soe ae 11,574 || 342.5) 137.9) 154.3 —.4 10.8 
ee 11, 799 i} 58. 0) 225.6) 215.8 7.2 9. 2 
| es 11,990 || 759.1)) 191.1) 155.4 26. 2 12.4 
eh icone 12, 318 1, 086. 8) 327.8) 262.0 | —15.9 11.2 
ae. 12, 446 || 1, 214. 1| 127.3) 175.4 | —35.5 12.7 
Apeust........ 12, 567 || 1, 335. 7| 121.6} 104.8 —5.3 16.9 
September_...| 12, 741 1, 210. 0) 174.3) 145.5 9.3 12.2 
October. _____ 12, 803 || 1, 271. 9}| 62.0 90. 5 —8.0 14.9 
November....| 12,774 || 1,242.5|| —29.3] 22.1 | —20.1 |] 13.8 
December ....| 12,760 || 1,227.9}, —14.0} 18.0 |—101.6| 11.9 
|| 

1938—January ______ 12, 756 || 1, 223. 2 —4.6 2.1 —1.1 10.9 
February____- 12,776 || 1, 200.6 20. 7 8.0 | —18.2 9.9 
March.._.___- 12, 795 || 1, 183.0 18.5 52.9 —.6 10. 6 
| ae of > 74.3 a8 —1.2 10.5 
Aree 12, 919 || snataltaui cain 49.8 52.8 | —53.9 11.4 
| eae 12, 963 | eee neu 44.2) 55.3 | —15.5 9.5 
| Se Fo. ae 54.5 63.8 | —20.9 14.1 
Angust.:..... 13, 700 fon... 118.3) 166.0 | —28.8 14.6 
September... 13, 700 H.-.<-..) 623.8) 520.9 | —13.3 | 713.6 





? Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

Note.—Figures for domestic production of gold are those published 
in table, p. 1017, adjusted to exclude production in Philippines. 
Adjustment based on annual figures reported by Director of Mint and 
monthly imports of gold to U. 8S. from Philippines. For back figures, 
other than those of domestic gold production, see Annual Report for 1937 


(table 29). 
BANK SUSPENSIONS! 











Member Nonmember 
banks banks 
Total, 
b =f N I N 
anks va- n- ot 
tional State sured? | insured 
Number of banks suspended: 
RE es 57 ft Se 8 48 
See the ee 34 REE 22 8 
____, RRR ee re 44 © Beers 40 3 
 _ ES eee, 59 4 2 47 6 
1938—Jan.-Sept. -..._- 48 1 1 40 6 
Deposits of suspended banks 
(in thousands of dollars) :3 
a eer 36, 937 40 1,912} 34, 985 
_,, Sa 10, 015 7 2 3, 763 939 
SS ee 11, 306 fe 10, 207 592 
_, PEER RRP Sp A 19, 723 7,379 | 1,708 | 10, 156 480 
19388—Jan.-Sept. ...._.--- 12, 389 36 211 | 10, 967 1,175 























1 Represents licensed banks suspended; does not include nonlicensed 
banks placed in liquidation or receivership. 

2 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 
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IN 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars} 

















1938 
From or to— Se ptember August Jan.-Sept. 
Im- Ex- Im- Ex- Im- Ex- 
ports ports ports ports | ports | ports 
Ne a i ee ce 7) ae 13, 500 |...... 
SERRE: ORE AE: ee {. | ee 5, 765 5, 000 
Germany.--......_-- SS ERD ERs | ER ee s 
Netherlands__-_____- 1 eS SS ES 47; 700 1........ 
TES ee SSeS See ee | | 
Sweden._-___..._____- % 3 aaa ie |) ae 56, 306 j|...----- 
SE SP, RE SEES eS  ) ae 
United Kingdom_..-|377, 986 2 | 91, 235 8 |564, 539 64 
Canada.._..-...___- 38, 156 9 | 14,342 9 | 57, 684 81 
Mexico.........___- 3 eee EE Evddaanan 28, 924 697 
Central America. _- Se | AS f° {ae 
RES See) SS Se ll 
__ “eRe 5 ee i fee | 
Colombia---_....-_- | EER |) ae Ree boas ans 
Ecuador.._...._-_-- Re  —— i 4 
ea oy |) ee i 
Venezuela__.______- __ ee eee Se 
Australia__.._._._-- 2: Yl S.70e t-..=-<<. i | ee 
SS SEES RE PRESS ESO: SPE | 
China and Hong 
) i ee Ree Virecennas x eee Sf ae 
OO ETI ht eee 26, er |<<... CO | 
Philippine Islands_| 2,721 |_--.---- * ) 19, 564 l 
All other countries?_ |) eee _ | Sa i 
TOME) ncccsuucas 520, 907 11 |165, 990 17 |998, 751 5, 843 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. ues ari 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 1017, and Annual Report for 1937 (tables 
31 and 32). 
BANK DEBITS 


[Debits to individual deposit accounts, by banks in principal cities.] 
{In millions of dollars] 























| 
Total, || 140 133 
all New other other 
Year and month report- || York lead- | report- 
ing || City ing ing 
centers |) cities ! | cities ? 
TR nN 5 epee 982, 531 || 603,089 | 331,938 | 47, 504 
Ee A RA te © 356, 612 || 165,948 | 165, 557 25, 107 
BRS ise sitio w sharin as boa wa obameteoe 402,718 || 184,006 | 190, 165 28, 547 
Re aar Reece 461, 889 || 208,936 | 219, 670 33, 283 
SEE, Pane one ee eee 469, 463 || 197, 836 | 235, 206 36, 421 
a ee 34, 731 13, 476 18, 420 2, 835 
Ee 36, 333 14, 718 18, 652 2, 962 
ey 39, 288 16, 151 19, 934 3, 203 
ee eS 34,519 || 13, 432 18, 171 2, 916 
TORII os oc win ce ccecsacs 42,357 || 18, 277 20, 837 3, 243 
Pe ET enka awnncnena 34, 833 || 14,477 17, 607 2, 749 
| ee ere a 27, 867 || 10,915 14, 633 r2, 319 
SIRES ee es 34, 857 || 14,746 | 17,373 2, 737 
NE int chk heh beme ciekaem 733, 825 14, 572 16, 597 "2, 656 
| EEO ee oe r3l, 359 12, 828 16, 013 r2, 518 
ah ad: icats har wine chek canned 35, 501 15, 637 17, 160 r2, 704 
SRS Ri eee 33, 133 13, 828 16, 677 2, 628 
DE patie pikaccoscannn 730, 798 12, 247 16, 023 r2, 528 
a 32, 192 13, O85 16, 440 2, 666 





r Revised to include debits of three additional reporting banks in 
Miami, Florida. Revised figures not available prior to 1938. 

1 Comprises centers for which bank debit figures are available beginning 
with 1919, except that one substitution was made in 1920 and one in 1928. 

2 Cities (other than the 141 centers) for which bank debits are currently 
reported. The number has changed very little since 1934. 

Back figures.—See Annual Report for 1937 (Table 71), which also gives 
a definition of bank debits. Figures for individual reporting cities and 
totals by Federal Reserve districts are available in mimeographed form 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, ape to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. or comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 










































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS! 
Member banks Nonmember {In millions of dollars] 
banks ee eal a 
| - Member banks Nonmember banks 
Call date Total || e Other ; _| 
, |Mutual| non- ‘ | All l 
Total Na- | state | savings} mem- Call date | banks : | Mutual| Other 

tional . r Na- . pete 
| banks r Total tional | State | savings | nonmem- 
banks | | | banks | ber banks 
1933—June 30_____- 14, 519 5, 606 || 4, 897 709 576 8, 337 | 1933—June 30___| 37, 998 || 23, 338 || 14, 772 8, 566 9, 713 4, 946 
Dee. 30____-- 15,011 || 6,011 || 5,154 857 579 8, 421 Dec. 30__.| 38, 505 || 23, 771 1} 15, 386 | 8, 385 9, 708 5, 026 
1934—June 30_____- 15, 835 || 6,375 5, 417 958 578 8, 882 | 1934—June 30__- 41,870 | 26,615 | 17, 097 9, 518 9, 780 5, 475 
> 16,039 || 6,442 5, 462 980 579 9, 018 Dec. 31___| 44, 770 i} 28, 943 || 18,519 | 10, 424 9, 828 6, 000 
1935— Mar. 4______- 16, 024 6, 422 5, 446 976 79 9, 023 | 1935—Mar. 4..._| 44,455 || 28, 589 18, 502 | 10, O87 9, 837 | 6, 029 
June 29_____- 15, 994 6, 410 5, 425 985 571 9,013 June 29__-_ 45, 766 | 29, 496 || 19,031 | 10, 465 9, 920 6, 350 
\ ae 15, 904 6, 400 5, 403 97 571 8, 933 Nov. 1....| 47, 522 || 31,072 || 20,128 | 10, 944 9, 936 6, 513 
Dec. 31__..-- 15, 837 6, 387 5, 386 1,001 570 8, 880 Dec. 31.-..| 48, 964 || 32,159 || 20, 886 11, 273 9, 963 6, 842 

} 

1936—Mar. 4_____ 15, 808 6, 377 5, 375 1, 002 | 569 8, 862 | 1936—Mar. ie 48,716 || 31,774 20,605 | 11, 169 9, 972 6, 970 
June 30_____- 15, 752 6, 400 5, 368 1, 032 566 8, 786 June 30. a 51, 335 || 34,098 || 21,986 | 12,112 10, 060 7, 176 
Dec. 31_-_--- 15, 628 6, 376 5, 325 1, 051 565 8, 687 Dec. 31___| 53, 701 || 35, 893 | 23, 107 | 12, 786 10, 143 | 7, 666 

} } | | | | 
1937— Mar. 31____-- | 15, 569 6, 367 5, 305 1, 062 565 8, 637 | 1937—Mar. 31___| 52, 577 || 34,746 || 22,355 | 12,390 | 10, 157 7, 674 
June 30 ?____- | 15, 527 6, 357 5, 293 1, 064 564 8, 606 June 30?__| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 | 7, 635 
pet; Zh... 15, 393 6, 341 5, 260 1, 081 563 8, 489 Dee. 31_._| 52,440 || 34,810 || 22,655 | 12, 155 10, 257 | 7, 373 

| | | | | 
1938—Mar. 7_..-_-- | 15,348 || 6,335 || 5,250 | 1,085 563 | 8, 450 | 1938—Mar. 7__../ "51, 703 || 34,118 || 22,264 | 11,854} 10,259 | = °7, 325 
June 30______| "15, 287 6, 338 5, 242 1, 096 563 8, 386 June 30_..| 52,195 || 34,745 |) 22,553 | 12,193 | 10, 296 | 7, 153 

\ | | j | | | 

For footnotes see table below. For footnotes see table below 
LOANS AND INVESTMENTS 
{In millions of dollars} 
All banks Member banks Nonmember banks 
Call date | Mutual savings banks Other nonmember banks 
1m _ | Invest- . . | nvest. -——— — ——s eet a Renna 
Potal Loans ments Total || Loans | ments ieictuas par 
Total Loans wetted Total Loans ments 

nn ne Ve eae eee leneeeee GERO DE ae | pcs — ene, ee eae 
1933—June 30_____...._---- 40, 076 22,203 | 17,872 24, 786 12,858 | 11,928 | 10,044 5,941 | = 4, 103 5, 2 3, 404 1, S41 
Dee. 30......- : : 40, 319 21,977 | 18,342 25, 220 12, 833 | 12, 386 9, 985 5, 906 4, 079 5, 115 3, 238 | 1,877 

} } } 
1934—June 30__- Ledenaee | 42, 502 21,278 | 21,224 27, 175 12,523 | 14, 652 9, 904 5,648 | 4, 256 5, 423 3, 108 | 2, 315 
YY eee | 43,458 || 20, 473 22, 984 28,150 | 12,028 16, 122 9, 782 5,491 | 4, 291 5, 526 2, 955 2, 571 
19385— Mar. 4.............-- | 43, 747 20,394 | 23,353 28, 271 11, 953 16, 318 9, 775 5, 478 4,297 | 5,701 2, 963 | 2, 738 
June 2......... ...-| 44, 416 | 20,272 | 24,145 28,785 || 11, 928 16, 857 9, 852 5, 341 4, 511 5, 779 3, 003 2, 777 
a | 45,008 || 20,140 | 24, 868 29, 301 11,841 | 17,460 9, 854 5, 302 4, 552 | 5, 853 2, 997 | 2, 856 
Dee. 31........ | 45,717 || 20,329 | 25,388 || 29,985 || 12,175 | 17,810 | 9, 804 5,210 | 4,594) 5,927 2,944 | 2, 983 
1936— Mar. 4 | 46, 115 20,267 | 25, 847 30, 288 12, 099 18,189 | 9,795 5, 202 4, 592 6, 032 2, 966 | 3, 066 
June 30 eas £8 GRE! 48, 458 20,679 | 27,778 || 32,259 | 12, 542 | 19,717 | 9, 961 5, 105 4, 856 | 6, 238 3, 032 | 3, 206 
Dee. 31_....-- ---| 49,524 || 21,449 | 28,075 || 33,000 || 13,360 | 19,640 | 10,060 | 5,027 | 5,034 | 6,464 | 3,062 | 3,402 

| | } | 
1937— Mar. 31____-_----- eo | 49, 138 21, 790 27, 348 || 32, 525 13, 699 18, 826 10, 096 5, 026 5, 070 6, 518 3, 065 | 3, 453 
Po 49, 696 22,514 | 27,182 || 32,739 14,285 | 18, 454 10, 180 5, 002 5, 178 6, 778 3, 227 | 3, 550 
(3. 5) Peer | 48,566 || 22, 198 26, 68 31,752 || 13,958 | 17,794 10, 187 4, 996 5, 191 6, 627 3, 244 | 3, 383 

| | | | | 
1938— Mar. 7_....--- 48,319 || 21,779 | 26, 540 31,521 || 13,546 |} 17,975 10, 196 4, 995 5, 201 6, 602 3, 238 3, 364 
| | 17,783 10, 196 4, 961 5, 235 6, 465 3, 231 | 3, 234 


June 30.....-.-.------| 47,381 || 21,130 | 26,252 || 30,721 || 12,938 
Sept. 28° _ mat ; nae ¥S ..-|| P31, 635 || 712,930 | P18, 705 





P Preliminary. 

r Revised. 

1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
pe be date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 
abstracts. 

2 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937, with deposits of $50,287,000 and total loans and invest- 
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. 

3 Nonmember bank figures not available. 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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| 
| 
\|- 
| 





























| On securities, 
Total | to brokers 
loans | | and dealers 
Call date | 80d | = 
| 
vest- || Total || | . 
ments | | In — 
| | New New 
| | York | York 
| | City | Ag 
] | City 
ae 1 
TOTAL—ALL | 
MEMBER BANKS | 
1929—Dee. 31 _ _|35, 934 |/26, 150 || 1, 660 803 
1933—J une 30 2_ |24, 786 | 12, 858 788 165 
1934— Dee. 31- _|28, 150 |/12, 028 843 187 
1935— Dec. 31-_~|29, 985 |/12,175 || 1,047 196 
1936—Dee. 31 _|33, 000 ||13, 360 || 1, 144 266 
1937—June 30- -|32, 739 ||14, 285 || 1,278 | 258 
Dee. 31-_/31, 752 |/13,958 || 738 212 
1938— Mar. 7__.|31, 521 |/13, 546 || 675 203 
June 30_ .|30,721 ||12,938 || 52 178 
Sept. 28” |31, 635 |/12, 930 534 182 
| 
NEW YORK |] 
cITY 4 | 
1 
1929—Dee. 31__| 8,774 || 6, 683 || 1, 202 55 
1933—June 302_| 7, 133 ] 3,424 || 720 38 
1934—Dee. 31__] 7,761 || 3,159 |} 662 54 
1935—Dee. 31__| 8, 418 || 3,434 || 1,018 60 
1936— Dee. 31-_| 9, 280 | 3,855 1, 095 78 
1937—June 30__| 9, 006 | 4, 276 | 1, 219 76 
Dee. 31__| 8,313 || 3,673 703 | 58 
1938—Mar. 7.--| 8,317 || 3,532 || 647] 49 
June 30._| 8,013 || 3.172 || 509 | 47 
Sept. 28” | 8,350 || 3,140 || 512 | 52 
CITY OF \ | 
CHICAGO $ 1 
| | 
1929—Dee. 31_-_| 1,757 || 1, 448 11 | 240 
1933—J une 302_| 1, 287 | 677 13 48 
1934—Dee. 31__} 1,581 || 532 26 29 
1935—Dec. 31__| 1,868 || 476 1 28 
1936—Dee. 31__| 2,100 || 633 1 50 
1937—June 30__| 1,969 || 675 1; 
Dee. 31_.| 1,901 || 635 abe 41 
1938— Mar. 7-_-| 1,997 || 614 |/_------} 39 
June 30_-.} 1,806 |} 525 ||____- 29 
Sept. 28” | 1,889 522 31 
RESERVE CITY | 
BANKS | 
1929— Dee. 31__/12, 029 || 9, 08 | 239 425 
1933—June 30?_} 8, 492 || 4, 482 || 5 63 
1934— Dee. 31__|10,028 |} 4,312 || 105 90 
1935—Dee. 31. _|10, 780 || 4,347 || 21 96 
1936— Dec. 31__|11,795 || 4,794 || 36 123 
1937—June 30__/11,629 || 4,994 || 44 114 
Dec. 31__|11, 414 || 5,203 || 26 97 
1938—Mar. 7__-|11, 250 || 5,031 || 18 100 
June 30-_/11, 150 || 4, 853 | s 88 
Sept. 28” |11, 422 || 4, 867 | 12 S84 
| | 
i 
COUNTRY } | 
BANKS | | 
! 
1920—Dee. 31 _ _|13, 375 || 8, 936 208 83 
1933—June 30 2 | 7,873 || 4,275 10 15 
1934— Dee. 31__| 8, 780 || 4,025 50 14 
1935— Dee. 31._| 8,919 || 3,918 7 13 
1936— Dee. 31._| 9,825 || 4,078 13 16 
1937—June 30__|10, 134 |} 4,340 15 18 
Dee. 31__|10, 124 || 4, 446 9 16 
1938— Mar. 7.._| 9, 958 || 4, 369 9 15 
June 30-_-| 9, 752 || 4, 6 14 
Sept. 28” | 9,975 || 4, 401 10 14 


























On 
secur- 
ities 
to 
others 
(ex- 
cept 
banks) 


111 


fish fed ed et Ped bs Bt 
Soe w- 
Ortho > 
Sue So 


= 


bh 


























Loans Investments 
| | 
Open market paper | U. 8. Government | 
at obligations 
Re- Ac- i| | 
Loans| Real | port- | cept- ae | | Other 
to estate| ing | ances | Bills penny Feng Total | Full securi- 
banks | loans |banks’| of | pay- ial = | Funy | ties 
own | other} able | °@ Total | Direct) ®U8 
paper | an- 
pat do- jabroad| ought teed 
cept- | mestic | 
ances | banks | 
| 
| } 
| | 
| 
| 
714 | 3,191 (‘) 212 80 291 |11, 515 | 9, 784 || 3,863 | 3,863 |_______| 5,921 
330 | 2,372 192 291 25 87 | 4,857 |11,928 || 6,887 | 6,887 |______- 5, 041 
155 | 2, 273 232 256 31 232 | 4,708 |16, 122 ||10, 895 | 9, 906 989 | 5,227 
98 | 2, 284 169 181 29 272 | 5,006 |17, 810 ||12, 269 10, 501 | 1,768 | 5, 541 
85 | 2,405 131 161 18 324 | 6,041 [19,640 ||13, 545 |11,639 | 1,906 | 6,095 
115 | 2, 505 113 131 15 377 | 6,663 |18, 454 ||12,689 {10,870 | 1,819 | 5, 765 
70 | 2, 547 130 126 23 364 | 6,996 |17, 794 |\12,371 |10,574 | 1,797 | 5,422 
96 | 2, 556 119 102 19 368 | 6,745 |17, 975 \12, 452 |10,625 | 1,827 | 5, 523 
120 | 2,613 112 73 13 293 | 6,397 |17, 783 ||12,343 |10,215 | 2,128 | 5, 440 
126 | 2, 667 114 87 13 272 | 6,349 |18, 705 [3 021 |10,716 | 2,305 | 5,684 
| 
| 
322 169 (1) 128 46 21 | 2,595 | 2,091 a a eae 8 Ye | 979 
162 157 120 224 10 10 937 | 3,709 , 661 | 2,551 |... 1, 158 
63 139 164 210 16 6 | 1,024 | 4,602 || 3, 524 | 3, 246 | 278 | 1,078 
42 140 107 158 16 5 | 1,096 | 4,985 || 3,826 | 3,425 | 401 | 1,159 
42 144 65 136 10 5 | 1,527 | 5,425 || 4,209 | 3, 739 470 | 1,217 
62 149 65 98 1 5 | 1,776 | 4,730 || 3,630 | 3,176 | 454 | 1,100 
29 141 74 112 6 6 | 1,811 | 4,640 || 3,595 | 3,207 | 388 | 1,045 
60 140 65 90 5 8 | 1,741 | 4, 785 || 3,612 | 3, 180 432 | 1,174 
85 132 62 65 4 10 | 1,541 | 4,840 || 3,740 | 3,031 | 709 | 1,101 
95 133 65 79 3 7 1,493 | 5, 210 3, 987 | 3,153 | 834 | 1,223 
| | 
88 21 (1) 9 5 5 535 309 116 BG: t.«. 193 
30 30 24 27 7 12 237 610 384 9 ae 226 
1] 18 16 29 5 27 202 | 1,049 821 743 78 22 
6 15 14 1 1 12 249 | 1,392 || 1,149 | 1,061 SS 243 
| 6 13 s 3 1 10 | 402 | 1; 467 || 1,201 | 1,107 94 | 266 
2 13 6 3 l 16 437 | 1, 295 | 1, 001 907 44 294 
1 12 6 1 2 16 426 | 1, 266 || 1,010 916 a4 255 
cae ll 6 1 2 19 423 | 1,382 | 1,108 | 1,008 100 275 
cena 10 ee 1 ll 361 | 1,281 || 981 859 122 300 
10 3 15 351 | 1,367 || 1,047 921 126 319 
| | 
258 | 1, 538 (1) 2 24 102 | 3,679 | 2,944 || 1,368 | 1,368 |_______ 1, 576 
99 | 1,131 46 36 6 38 | 1,678 | 4,011 2, 483 | 2,483 |_..___- 1, 528 
55 | 1,090 49 13 i) 108 | 1,671 | 5,715 || 4, 088 , 809 279 | 1,628 
34 | 1,094 46 19 10 120 | 1,851 | 6,432 || 4,732 | 4,076 656 | 1,701 
23 | 1,124 56 17 5 131 | 2,231 | 7,000 |} 5,123 | 4, 426 697 | 1,877 
34 | 1, 164 39 25 7 145 | 2,389 | 6,635 || 4,902 | 4, 267 635 | 1, 733 
27 | 1,176 47 10 12 132 | 2,610 | 6, 211 , 598 | 3, 961 637 | 1,612 
2! 1,173 45 8 ll 134 | 2,498 | 6,219 || 4,610 | 3, 962 648 | 1, 609 
26 | 1,201 45 7 7 104 | 2,369 | 6,298 |! 4,658 | 3, 940 718 | 1,639 
22 | 1,216 42 6 8 99 | 2,384 | 6,555 || 4,831 | 4,088 743 =| 1,724 
45 | 1,462 | (}) 33 5 163 | 4,705 | 4,439 || 1, 267 | 1, 267 |_-___.- 3, 172 
38 | 1,055 3 4 1 27 | 2,005 | 3,598 || 1,469 | 1,469 |_______ 2, 129 
27 | 1,026 2 5 2 92 | 1,810 | 4, 756 || 2,463 | 2, 108 355 | 2, 293 
17 | 1,035 2 3 2 135 | 1,810 | 5,002 || 2, 563 | 1,940 623 | 2,439 
14 | 1,128 3 4 2 178 | 1,881 | 5,747 || 3,013 | 2,368 645 | 2,734 
16 | 1,179 2 4 5 211 | 2,062 | 5,794 || 3,155 | 2, 520 635 | 2, 639 
13 | 1,219 2 3 3 208 | 2,149 | 5,677 || 3,168 | 2,490 678 | 2,510 
11 | 1, 233 3 3 1 208 | 2,083 | 5, 589 || 3,124 | 2,477 647 | 2,465 
9 | 1, 269 2 2 1 168 | 2,126 | 5, 364 || 2,964 | 2,385 579 | 2, 400 
9 | 1,307 4 2 1 151 | 2,121 | 5,574 || 3,156 | 2, 554 602 | 2,418 















































1 Included in ‘‘Other loans.’’ 
2 Beginning June 30, 1933, figures relate to licensed banks only. 
3 Central reserve city banks. 


Back figures—See Annual Report for 1937 (tables 54-58). 


» Preliminary. 
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BORROWINGS 



































Demand deposits 
































Time deposits 














| Cash |— j l j | 
Rana | Bal- | ems) Interbank | | | Certi-| Indi- Interbank | | Indi- 
| Serves | . |report- | | , : | | Fiber | 
ot | ances pe | | | fied vid- | De | } | vid- | 
with | Cash| with ed as | unite | | uals | om 7 | | | eI 
: | Fed- as | in | Unit- and uals, mand | } | uals, | Bor- 
Call date | eval in do- sachy |_ed Pub- offi- | part- | depos- | } | Pos- Put | part- | row- 
| Re. | Vault vg | ‘on. | te vex. lo a | | its = Do- | tal | “lie — | 
ses Oe | ee ia or- iov- .| checks| ships, | justed# | For. | S8V- .| ships, 
| banks! | — "— | eign | ern- tends cash, | cor- <a i ings pau oa 
| | Son # || henna banks | ment | | letters} pora- “i a al pora- | 
| | | | of | tions, | } | | tions, 
| credit | ete. | | ete. 
| | | 
TOTAL—ALL MEM- | | 
BER BANKS | 
1929— Dee. 31__- | 2,374 | 3,896 | 3,517 1,681 | 17,526 | 16, 647 95 | 154 | 122 595 |12, 267 S7YU 
1933—June 30 5___ 2, 235 | | 3,057 | | 657 11, 830 | 12,089 89 | l 788 | 300} 7,803 | 191 
1934— Dee. 31_--- | 4,082 | | 4, 569 | A 838 | 14,951 | 15,686 | 134 | 7 | 452] 294 | 9,020 | 13 
1935— Dee. 31-- 5, 573 | | 5, 696 2, 882 | 18,035 | 18,801 | 151 | 5 | 218 | 361 | 9,680 | 6 
1936— Dee. 31_- 3, 572 | | 6, 402 2% 881 | 20,970 | 21, 647 153 6 | 104] 296 /10, 429 | 15 
1937— Mar. 31- | | 5, 752 | 2, 677 | 20,085 | 21,352 | 153 | 6 97 | 269 |10, 639 | 18 
June 30__-. 6, 897 | | 5, 298 2, 752 | 20,272 | 21,401} 123] 14] 100] 292]10,818|} 16 
Dec. 31_-_--- 7,005 | | 5, 436 2, 767 | 19,747 | 20,387 | 129] 11] 95] 482 /10,806| 12 
1938— Mar. 7.....- 7, 249 | | 5,615 2, | 566 | 19,116 | 20,513 | 137] 11 90 | 512 10,845 | 28 
June 30_. 8, 004 | 6,096 | 2,i 662 | 19,816 | 20,893 135 | 10 83 | 454 |10, 874 | ll 
| | } | 
NEW YORK CITY 6 | | | | | 
1929— Dec. 31---- 827 68 | 179 | 2, 406 | 1, 464 20 128 | 1, 180 5, 847 4, 750 40 133 18 33 | 1,112 179 
1933—June 30 > __- S46 46 101 | 874 | 1, 27 | 332 96 | 461 | 47 4, 358 | 22 | 110 | 4 | 671 8 
1934— Dee. 31 1, 576 86 103 | 1,069 l, 126 792 229 540 | if | 7 56 | 4 | 591 
1935— Dee. 31 2, 541 65 | 111 | 1,133 | 2, 410 224 323 524 vy 5 4 3 | 12 | 591 
1936— Dee. 31 2, 658 61 133 | 1,087 | 2, 393 225 285 | 457 929 |-- 4 13 | 679 12 
1937—Mar. 31 2,719 56} 123} 853 | 2, 419 129} 314] 354 2 51 | 5 14} 758 1 
June 30 2, 749 60 | 105 996 | 2, 575 306 368 | 27 | 6,934 6, 733 12 17 | 767 | 3 
Dec. 31 2, 738 56 | 120 | 989 | 2, 416 382 189 404 6,507 | 6,111 7 19 | 696 
1938— Mar. 7 2, 941 59 95 | 605 2, 327 360 | 185 | 327] 6,429 | 6,336 8 67 694 12 
June 30 3,517 | 65 119} 842] 2,5 283 123 | 273 | 367 | 6,900 | 6,698 8 32| 694 
CITY OF CHICAGO ® 
1929— Dee. 31 169 | 13 133 | 158 | 310 26 8 | 42 32} 1,041 957 19 7 2 58 332 41 
1933—June 30 5 34. | 203 | 61 | 259 2 46 87 16 | 870 912 6 1| 358 
1934— Dee. 31 40 207 | 90 | 445 2 46 182 | 23 | 1,073 1, 189 1 381 
1935— Dee. 31 39 | 209 135 522 4 98 208 | 27 | 1,301 1, 401 413 
1936— Dee. 31 32 | 188 159 599 5 | 72 191 | 27 1,495 | 1,554 449 
1937—Mar. 31 21; 93| 114] 596 5 96 | 203} 38} 1,001} 1,128 440 | 
June 30 596 27 | 156 | 130 | 536 5 41 208 22} 1,409] 1,509 452 
Dec. 31 596 27| 179] 146] 528 6 64 | 207 | 23} 1,354] 1,438 8 445 
1938— Mar. 7 566 22} 135 84] 576 7 92} 170 17 | 1, 270 1, 372 16 445 
June 30 936 31 | 208 106 | 688 6 | 86 | 221 23 | 1,386 | 1,523 16 443 | 
RESERVE CITY BANKS | 
1929—Dee. 31 751 | 156 947 | 1,041 | sol 76| 423 300 | 5,547 | 5,229 30 14 44! 371 | 4,433 | 292 
1933—June 30 & 705 | 122 | 1,002 401 | 15| 312] 349 108 | 3,708 | 3,764 59 : 388 | 208 | 2,941 | 16 
1934— Dee. 31__- 1,268 | 207 | 1, 543 | 537 17 620 585 169 | 4,919 5, 136 117 1}; 180 206 | 3,494 
1935— Dee. 31_- 1,594 | 256 | 1,779 | 752 28 385 | 707 204 6,001 | 6, 161 134 1} 79 | 266 | 3,796 
1936—Dee. 31 2,108 | 285] 1,816} 971 33 | 407 | 843 | 230 | 7,023 | 7,126] 137 1} 35} 203 | 4,026 | 
1937—Mar. 31 2)108 | 264 | 1; 545 | 764 5{| 632 132 | 935} 155 | 6,833 | 7,150 | 137 2} 34] 176 | 4, 064 | 5 
June 30 2,215 | 212] 1,302} 805 | 33] 212| 934] 163] 6,840] 7,132] 108) 2] 35] 190 | 4,140 | I 
Dec. 31- 2,310 | 200 | 1,470 | 841 30 256 777 | 192 6, 743 6,870 | 107 | 4 | 34 | 266 | 4,161 | 
1938— Mar. 7--- 2,376 | 213 1, 632 538 31 234 | 809 } 121 | 6, 455 | 6,848 | 116 | 3| 33! 269 | 4,198 5 
June 30 2,289 | 300 | 1,951 | 693 30 266| 812] 146! 6,668 | 6,934] 113 | 2 31 | 262 | 4,238 
COUNTRY BANKS | | | | | | 
1929—Dee. 31 627 | 321} 908| 291 405 | 3 39} 7421 169] 5,091] 5,711} 6] | 61] 133 | 6,390] 367 
1933—June 30 &. 452 | 203} 702] 149] 228 1 116 | 5565 | 72 | 2,576 | 3,054 ae 285 | 86 | 3,833 167 
1934— Dee. 31 822 | 275 | 1,206} 207] 342 2 178 | 804} 106] 3,589] 4,292) 16 210 | 84 4, 554 13 
1935— Dec. 31 927 | 305 | 1,676 235 | 415 | 1 137 901 127 4,254 | 5,047 | 16 | 136 | 83 | 4,879 | 6 
1936— Dec. 31 | 1,247 | 319 | 1,929 | 316 483 2 178 |1, 011 | 167 5,177 | 6,039 | 16 | 69 80 | 5,275 3 
1937—Mar. 31 | 1,304 | 321 | 1,684} 242| 440 | 2 | 7 |1,113 130 5,013 | 6,012 16 | 64 79 | 5,377 | 11 
June 30 | 1,337 | 330 | 1,554 | 269 409 | 2 | 69 |1, 067 | 139 | 5,089 | 6,027 15 64 | 85 | 5,459 | 12 
Dee. 31. 1,361 | 307 | 1,645 | 283 412 | 1} | 98 149 | 5,143] 5,968] 21 61} 158} 5,504) 12 
1938— Mar. 7----- 1,366 | 310 | 1,700 | 180 403 | 1 | 66 |1,073 101 | 4,963 | 5,957 20 56 | 159 | 5,508 11 
June 30___...._| 1, 263 | 316 | 1,806 | 258 380 2 68 | 1,008 126 | 4,863 5, 738 22 | 52 | 144} 5,499 1] 
| 
1 Prior to Dee. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.”’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets.”’ 
2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand, but not in process of collection, amounting on that date to $16,000,000. 
3 Includes ‘‘Due to Federal Reserve banks (transit account),’’ known as ‘‘ Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31, 1935 
4 Demand deposits other than interbank and U.S. Government, less cash items rey orted as in process of collection and, prior to Dee. 31, 1935, 
less cash items reported on hand but not in process of collection. 
5 Beginning June 1933 figures relate to licensed banks only. 
6 Central reserve city banks. 
Back figures.—See Annual Report for 1937 (tables 54-58). 
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| Loans Investments 
eT ee tere the ML a Ree ree er re 7; a ann Re- 
| | serve Bal- 
Total Com- Other U.S. Govern- with ances 
loans mercial, To loans ment obliga- Fed- | Cash| with 
Date or month and | indus- | Open | brokers|for pur- | Real | Loans tions Other | eral in |domes- 
invest- || Total |} trial, | mar- and chas- | estate to Other | Total > securi-| Re- | vault] tic 
ments || and ket | dealers | ing or | loans | banks | loans ties | serve banks 
agri- | paper} in se- | carry- Fully banks 
cul- curities| ing se- Direct) guar- 
i| || tural curities anteed 
ae ages 2 See _ 
TOTAL—101 CITIES | 
} 
1937—September __| 22, 187 |/10, 026 | 4, 733 469 | 1,317 687 | 1, 164 117 | 1,539 {12,161 || 8,068 | 1,131 | 2,962 | 5,313 | 305] 1,703 
1938— March. ------ 21,072 || 8, 884 4, 328 426 762 611 | 1,153 86 | 1,518 {12,188 || 7,992 | 1,159 | 3,037 | 5,724 302 1, 992 
eae 20, 819 ! 8, 604 4, 229 403 622 592 | 1,147 104 | 1,507 {12,215 || 7,955 | 1,179 | 3,081 | 5, 885 342 2, 107 
ee 20, 732 8,430 | 4, 085 380 602 589 | 1, 154 115 | 1,505 |12, 302 || 7,980 | 1,354 | 2,968 | 6,070 384 2, 
June- _..| 20, 696 | 8, 384 || 3,953 354 686 582 | 1, 158 125 | 1, 526 |12,312 || 7,864 | 1,453 | 2,995 | 6, 407 398 2, 406 
July.....-.--| 20, 530 || 8, 213 3, 878 334 629 577 | 1,159 121 | 1,515 |12,317 || 7,703 | 1,567 | 3,047 | 6,675 403 2, 435 
August_____.| 20,675 || 8,215 3, 886 337 636 577 | 1, 160 111 | 1, 508 |12, 460 || 7,702 | 1,646 | 3,112 | 6,602 387 2, 416 
1938—September -_| 21, 078 8, 268 3, 893 338 675 578 | 1, 161 114 | 1, 509 {12,810 7,957 | 1,668 | 3,185 | 6,712 416 2,413 
| 
1938—Aug. 10__- 20, 611 8, 199 3, 889 336 | 622 574 | 1,159 106 | 1,513 |12,412 || 7,669 | 1,650 | 3,093 | 6, 550 393 2, 365 
Bue. 13... 20, 632 || 8, 223 3, 900 337 | 632 578 | 1, 160 115 | 1,501 |12, 409 || 7,674 | 1,628 | 3,107 | 6, 568 382 2, 437 
Aug. 24___- 20, 713 || 8,217 3, 890 335 | 636 580 | 1,158 114 | 1, 504 |12, 496 || 7,724 | 1,653 | 3,119 | 6,639 396 2,419 
Aug. 31__-- 20, 861 |) 8, 270 3, 886 339 | 690 579 | 1, 160 109 | 1, 507 |12, 591 || 7,789 | 1,655 | 3,147 | 6, 685 386 2, 457 
pent. 7...... 20, 842 || 8, 241 } 3, 888 333 | 670 578 | 1, 159 108 | 1, 505 |12, 601 7, 792 | 1,655 | 3, 154 | 6, 756 401 2, 467 
Sept. 14 | 20, 964 || 8,335 || 3,905 335 723 579 | 1, 162 114 | 1,517 |12, 629 || 7,7 1,670 | 3,165 | 6,871 425 2, 499 
Sept. 21 | 21, 265 || 8, 254 || 3, 889 340 | 658 578 | 1, 160 116 | 1,513 |13,011 |) 8,131 | 1, 67 3, 208 | 6,528 410 2, 353 
Sept. 28. ....| 21, 240 || 8,241 || 3,891 | 344 | 649 576 | 1,161 118 | 1,502 {12,999 || 8,111 1,675 | 3,213 | 6, 694 426 | 2, 335 
Oct. 5.......| 21, 189 || 8,240 || 3,896 351 | 631 | 578 | 1,161 120 | 1,503 |12,949 || 8,055 | 1,679 | 3,215 | 6,797 410 | 2,379 
Oct. 12 ...| 21,295 || 8,272 || 3,924 345 653 | 580 1, 161 107 | 1,502 |13,023 || 8,053 | 1,678 | 3,292 | 6,870 429 | 2,411 
Oct. 19 21,314 |) 8,270 3,908 | 348 665 576 | 1,164 | 106 | 1, 506 !13, 044 || 8,074 | 1,684 | 3,286 | 7,152 | 424 | 2,501 
Oct. 26... 21,493 || 8,346 || 3,915 345 728 | 572 | 1, 165 103 | 1,518 |13, 147 |) 8,154 | 1,687 | 3, 306 7,200 | 438 | 2,495 
| | | | | | | 
NEW YORK CITY | | | | | | | 
| | | | | | | 
1937—September 8, 273 | 4,040 1, 866 168 1,108 | 255 134 83 426 | 4, 233 | 2, 866 395 972 | 2,527 53 66 
1938— March 7, 717 || 3, 247 1, 670 155 606 212 123 56 | 425 | 4,470 || 2,954 426 | 1,090 | 2,844 a0) | 70 
April 7,647 || 3,078 1, 628 147 489 | 201 | 118 77} 418 | 4, 569 1 2,995 443 | 1,131 | 2,946 51 68 
May 7, 614 || 3,007 1, 565 | 139 473 | 205 | 118 87 | 420 | 4, 607 \| 3, 033 564 | 1,010 | 3,010 50 70 
June 7, 671 3, 038 1, 511 131 549 200 | 118 97 | 432 | 4, 633 \| 2, 973 650 | 1,010 | 3, 208 53 7 
July 7,492 || 2,922 1,457 | 131 497 | 194 | 118 93 432 | 4,570 || 2,821 723 | 1,026 | 3,380 52 74 
August 7. 584 2, 938 1, 466 133 510 | 195 | 118 | S4 432 | 4,646 || 2. 806 786 | 1,054 3, 341 50 | 69 
1938—September 7, 797 || 2,969 1, 455 | 138 543 195 119 | £0 | 429 | 4,828 || 2,931 800 | 1,097 | 3, 505 59 73 
1938— Aug. 10 7,527 || 2,915 1, 460 132 499 | 191 118 79 436 | 4,612 | 2, 780 786 | 1, 046 50 69 
Aug. 17 7, 54% 2, 942 1,470 133 5OS | 196 | 118 89 | 428 | 4,600 || 2,781 773 | 1,046 50 70 
Aug. 24 7,613 |) 2,951 1, 480 132 HOT | 198 | 118 87 | 429 | 4,662 || 2,820 797 | 1,045 51 69 
Aug. 31 7, 751 || 3,007 1,479 136 561 | 197 | 118 84 | 432 | 4,744 || 2,869 795 | 1,080 52 70 
Sept. 7 7, 710 || 2,973 1, 466 135 544 | 196 | 118 84 | 430 | 4,737 || 2,862 792 | 1,083 55 69 
Sept. 14 7,773 || 3,025 1, 465 136 585 | 196 | 119 91} 433 | 4,748 || 2,869 794 | 1,085 63 74 
Sept. 21 7, 865 || 2,945 1, 447 139 525 195 119 91 429 | 4,920 || 3,005 803 | 1,112 57 | 76 
Sept. 28 7,839 || 2,934 1,445 142 517 195 119 | 8 422 | 4,905 || 2,989 809 | 1,107 | 62 | 72 
Oct. 5 7,756 || 2,916 1, 446 146 497 197 119 96 415 | 4,840 || 2,910 806 | 1,124 | 59 71 
Oct. 12 7,799 || 2,925 1, 454 142 513 198 119 | 86 413 | 4,874 || 2,891 | 800 | 1,183 | 61 | 79 
Oct. 19 7,795 || 2,932 1,445 141 532 | 196 119 | 88} 411 | 4,863 || 2,887 | 801 | 1,175 | 61 | 78 
Oct. 26 7,885 || 2, 968 1, 444 141 571 | 197 | 119 84 | 412 | 4,917 || 2,918 | 806 | 1,193 | ; 63 | 77 
| | 
OUTSIDE NEW } | | 
YORK CITY | | | | | | | 
| | | | \| j | 
1937—September __| 13, 914 |; 5, 986 2, 867 301 209 432 | 1,030 34 | 1,113 | 7,928 || 5,202 | 736 | 1,990 | 2,786 252| 1,637 
1938— March 13, 355 || 5, 637 2, 658 271 156 399 | 1,030 | 30 | 1,093 | 7,718 || 5,038 733 | 1,947 | 2,880 | 252 1, 922 
April. 13, 172 || 5, 526 2, 601 256 133 391 | 1,029 27 | 1,089 | 7,646 || 4, 960 736 | 1,950 | 2,939 | 291 | 2,039 
May. 13, 118 || 5,423 2, 520 | 241 | 129 | 384 1, 036 | 28 | 1,085 | 7,695 || 4,947 790 | 1,958 | 3, 060 334 2, 226 
June .| 13,025 || 5, 346 2, 442 | 223 | 137 | 382 | 1,040 | 28 | 1,094 | 7,679 || 4,891 803 | 1,985 | 3,199 345 2, 331 
July. | 13,038 || 5, 291 } 2,421 | 203 | 132 | 383 | 1,041 | 28 | 1,083 | 7,747 i 4, 882 844 | 2,021 | 3, 295 351 2, 361 
August 13, 091 || 5, 277 2, 420 | 204 | 126 | 382 | 1,042 | 27 | 1,076 | 7,814 || 4,896 860 | 2,058 | 3, 251 337 2, 347 
1938—September - 13, 281 | 5, 299 2, 438 200 132 | 383 | 1,042 | 24 | 1,080 | 7,982 || 5,026 868 | 2,088 | 3, 207 357 2, 340 
| | | | 
1938—Aug. 10 | 13,084 |) 5, 284 2,429 | 204 123 | 383 1, 041 27 | 1,077 | 7,800 || 4,889 864 | 2,047 | 3,249 343 2, 296 
Aug. 17 | 13, 090 |) 5, 281 | 2,430 204 | 124 | 382 | 1,042 26 | 1,073 | 7,809 || 4, 893 855 | 2,061 | 3, 229 332 2, 367 
Aug. 24 | 13,100 || 5, 266 2, 410 203 | 129 | 382 | 1,040 27 | 1,075 | 7,834 || 4,904 856 | 2,074 | 3, 264 345 2, 350 
Aug. 31 13,110 || 5,263 || 2,407 | 203 129 | 382 | 1,042 25 | 1,075 | 7,847 || 4,920 860 | 2,067 | 3, 260 334 2, 387 
Sept. 7 | 13, 132 || 5,268 || 2,422 198 | 126 | 382 | 1,041 24 | 1,075 | 7,864 || 4,930 863 | 2,071 | 3,293 346 2, 398 
Sept. 14 | 13,191 || 5,310 | 2,440 | 199 | 138 | 383 | 1,043 23 | 1,084 | 7,881 || 4,925 876 | 2,080 | 3,274 | 362] 2,425 
Sept. 21 13, 400 | 5, 309 | 2,442 | 201 133 383 | 1,041 25 | 1,084 | 8,091 || 5, 126 869 | 2,096 | 3,123 353 2, 277 
Sept. 28 ..| 13,401 || 5,307 || 2,446 202 | 132 | 381 | 1,042 24 | 1,080 | 8,094 l| 5, 122 866 | 2,106 | 3, 138 364 2, 263 
Se 13, 433 || 5,324 || 2,450 205 134 381 | 1,042 24 | 1,088 | 8,109 || 5,145 873 | 2,091 | 3, 207 351 2, 308 
Oct. 12.... 13, 496 || 5,347 || 2,470 | 203 140 | 382 | 1,042 21 | 1,089 | 8,149 | 5, 162 878 | 2,109 | 3,219 368 2, 332 
Oct. 19___...| 13, 519 || 5,338 || 2,463 204 133 380 1, 045 18 | 1,095 | 8,181 |) 5, 187 883 | 2,111 | 3, 281 363 2, 423 
Oct. 26. .....| 13, 608 | 5,378 || 2,471 | 204 157 375 | 1,046 19 | 1, 106 &, 230 || 5, 236 881 2, 113 | 3, 296 375 2, 418 
| | | | 














Note.—For description of figures see BULLETIN for November 1935, pages 711-738, or reprint, which may be obtained from the Division of 
Research and Statistics, and BULLETIN tor June 1937, pages 530-531. For back figures see BULLETIN for November 1935, pages 711-738, or reprint, 
page 876 of BULLETIN for December 1935, Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports. 
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| 
Cash | Total Demand deposits | Time deposits | 
ae m—_—_ae«€_ neo | l De- | oe | } 
ie "| Other | | Interbank mand | Interbank | | Bor- | Other | Capi- 
Date or month R gctlhas cece | CCCC*|: United | Ceerti- depos- | | row- | liabil- | tal ac- 
in proc-| assets || States fied its—ad-| l | ings | ities | count 
ess of | Total || Domes- Govern-| checks,| Other | justed?| Do- | For- |Other | ™ ' 
ollec- | eon + | Foreign 4 peer | See ee 
“a : liabil- tic banks ment etc. | mestic) eign 
—_ | ities banks | | banks | banks 
| | 
TOTAL—101 CITIES | 
1937—September.__._| 1, 568 1, 286 || 32, 362 4,878 559 616 510 | 15, 900 14,843 | 112 18 | 5, 283 | 11 863 3,612 
1938—March.--__--_-- 1, 301 1, 298 || 31, 689 i 5, 164 348 700 433 | 15,227 | 14, 360 116 9 | 5, 239 | 7 820 3, 626 
pe 1, 27 1, 281 | 31,709 |} 5, 292 327 612 393 15,318 | 14,437 | = 115 9 | 5, 223 3 791 3, 626 
| ae , 226 1, 307 | 32,015 || 5, 596 | 309 549 407 | 15, 397 14, 579 | 110 9 | 5,214 | 1 77 3, 645 
eee 1,477 1, 328 |} 32,712 5, 736 | 305 501 536 | 15,873 | 14, 932 lll 9 | 5,231 5 756 3, 649 
} Se .-| 1,322 1, 269 || 32,634 |) 5,821 | 302 452 443 | 15,900 | 15,021 | 115 8 | 5,211 6 731 | 3,645 
August-_-__-_--- 1, 168 1, 272 || 32,520 || 5,808 | 312 425 368 | 15,917 | 15, 118 112 8 | 5, 206 1 706 | 3,657 
September-- 1, 308 1, 250 || 33,177 || 5, 863 411 491 | 409 | 16,275 | 15,377 111 8 | 5,213 735 | 3,661 
1938—Aug. 10_.....--| 1,115 1, 271 || 32, 305 5,777 | 305 430 | 364 | 15,760 | 15,009 | 112 9 | 5,193 |- 700 3, 655 
) | SS: se 1, 184 1, 268 || 32, 471 5, 840 | 311 425 337 | 15,867 | 15,020 | 113 9 | 5,215 1 697 | 3,656 
MU Dicec.=..-) 3055 1, 262 || 32,500 || 5, 763 | 316 421 | 359 | 15,926 | 15, 214 | 112 es 5 717 3, 660 
pe | 1,339 | 1,282 | 33,010 || 5,847 | 327 411 430 | 16, 297 | 15, 388 | lil sc. CU as 705 | 3, 664 
me SE | 1,260 | 1, 273 || 32, 999 5, 994 | 356 407 | 382 | 16,145 | 15, 267 | 111 | @ 1) Eee tccox. 715 | 3,664 
Sept. 14.____--| 1,470 | 1,272 || 33,501 || 6,026 | 410 397 | 446 | 16,467 | 15,443 | 112 9 | 5,238 |.......| 738 | 3,658 
pens. 2i-...... 1,277 | 1,223 | 33, 056 5, 742 | 436 581 | 388 | 16,177 | 15,288 | 110 9 | 5,216 | 1} 735 | 3,661 
Sept. 28 1, 226 1, 232 || 33, 153 5, 690 441 581 | 422 | 16,312 | 15, 508 | 109 7 | 5,180 |_- : 750 | 3,661 
Oct. 5... 1,367 | 1,237 |} 33,379 || 5, 896 | 461 578 | 494 | 16,269 | 15, 396 110 7 | 5,175 = 728 | 3,661 
Oct. 12... _.-| 1,654 | 1, 244 || 33, 903 5, 931 | 461 | 570 | 547 | 16,711 | 15, 604 110 8 | 5,163 | 740 3, 662 
Get: 30.......-1 45,410 1, 240 || 34, 050 6, 133 480 559 | 477 | 16,697 | 15, 755 110 7 | 5, 164 3| 757 | 3,663 
Oct. 26......--] 1,445] 1,242 || 34,313 || 6,086 | 485 546 454 | 16,986 | 15,995 | 110 7 | 5,156 3 S14| 3,666 
| | | } | 
NEW YORK CITY | | | | | 
| | | | | | | | | 
1937—September-__-_| 722 459 || 12, 100 1, 896 516 346 | 332 | 6,397 | 6 007 14 726 | 6 ; 390 | 1,477 
1938—March___ 4 614 | 475 || 11,770 || 2,086 | 310 325 280 | 6,264] 5,931 7 656 | 4| 356) 1,482 
April_- 568 | 476 || 11, 756 2, 187 | 288 | 206 236 | 6,361 6, 029 g 7 654 |.......| 336] 1,482 
| | 553 491 | 11, 788 || 2,354 | 271 150 256 | 6,302 6, 005 7 636 | 1} 323 | 1, 488 
oumme.....<.- 748 495 || 12,250 |} 2,430 | 269 120 368 | 6,609 | 6,228 7| 654 | 4} 303 | 1,486 
July__- P | 602 485 | 12, 085 2, 443 | 266 108 279 | 6,559 | 6, 236 6| 648 298 | 1,478 
August_ ‘ | 499 486 12, 039 2, 447 273 103 218 | 6,567 6, 286 6 650 | | 292] 1,483 
September | 580 464 || 12,478 || 2,494 364 128 251 6, 781 6, 453 6 662 | 311 1, 481 
| | 
1938—Aug. 10_....-.-} 480 486 | 11, 913 2, 421 268 104 220 | 6,489 | 6, 229 |- 6 638 |. | 285 1, 482 
| |) 473 483 || 11, 957 2, 453 273 104 192 6, 505 6, 224 | 6 660 |. 282 | 1,482 
Aug. 24_._.-- 465 478 || 12,051 | 2, 424 276 104 217 6,590 | 6,342 | | 6 659 | |} 292] 1,483 
Aug. 31_-_-- 635 488 12, 421 2, 500 286 100 271 6, 810 6, 446 | 6 657 }- } 305 | 1,486 
Sent, 7....... 587 483 || 12,367 || 2,535 314 100 236 | 6,732 | 6,381 | 6 659 | | 302 | 1,483 
Sept. 14____- =a] 636 471 || 12,614 || 2, 560 364 98 275 | 6,835 | 6,474 | wat 6 | 684 |_. |} 312 | 1, 480 
Sept. 21__.-- 548 453 || 12, 404 2, 450 387 158 232 6,710 | 6,394 | 61 666 j-.--- | 315 1, 481 
Sept. 28.......-| 549 450 || 12,528 || 2,429 392 158 263 | 6,848 | 6,562 5 ee 315 1,479 
Oct. 5. .- | 630 453 || 12, 559 2, 492 409 157 320 | 6,776 | 6,466 |__: 5 626 | 203 1, 481 
Oct. 12 : 797 455 || 12,842 || 2,478 406 148 379 | 7,015 | 6,597 - 5 | 306 | 1,483 
oe ee 638 450 || 12,893 || 2,613 427 136 316 | 6,979 | 6,657 |_..--.--} 5 619 | 3 312 | 1,483 
Oct. 2%. ... | 681 447 |) 13, 057 2,613 434 122 295 7, 118 6, 732 | 5 618 3 367 1, 482 
OUTSIDE NEW YORK | | | 
CITY 
| } | | } } | | p.: 
1937—September 846 827 || 20, 262 2, 982 43 270 178 | 9, 503 8,836} 112] 4 | 4,557 | 5 473 2, 135 
1938—March-__-__- 687 823 || 19,919 3, 078 38 375 153 8, 963 8, 429 | 116 2 | 4,583 | 3 464 2, 144 
Po” ee 707 805 || 19, 953 3, 105 39 406 157 8, 957 8, 408 | 115 | 2 | 4, 569 | 3 456 2, 144 
ees 673 816 || 20,227 || 3, 242 38 399 151 | 9,095 | 8,574] 110 | 2 | 4,578 | | 455 | 2,157 
June__..-- 729 833 |) 20, 462 || 3, 306 36 381 168 | 9,264) 8,704) 111 | 2 | 4,577 1} 453 | 2, 163 
ee 720 784 20, 549 3, 378 36 344 164 9, 341 8, 785 | 115 2 | 4, 563 6 | 433 | 2, 167 
August-_-_---- 669 786 || 20, 481 | 3, 361 39 322 150 9, 350 8, 832 | 112 | 2 4, 556 1 414 2, 174 
September__- 728 786 || 20,699 || 3,369 47 363 158 9, 494 8, 924 | 111 2 | 4,551 | panowe 424 2, 180 
| | | = 
1938—Aug. 10__..---- 635 785 || 20,392 || 3,356 37 326 144 | 9,271 8,780 | 112 3 | 4,655 }..-..-- 415 2, 173 
a Til 785 || 20,514 || 3,387 38 321 145 9, 362 8, 796 113 3 | 4, 555 1 415 2, 174 
pS eee 606 784 |) 20, 449 3, 339 40 317 142 9, 336 8, 872 | 112 3 | 4,558 |_- | 425 2, 177 
Aug. 31.....-- 704 794 | 20, 589 || 3,347 41 311 159 | 9,487 | 8,942 lil | 2 “Oe t.<....-1 400 | 2, 178 
tt 673 | 790 || 20,632 || 3, 459 42 307 146 | 9,413 | 8,886 111 | 2 | 4,558 | 413 2, 181 
Sept. 14____- 834 801 | 20, 887 3, 466 46 299 171 9,632 | 8,969) 112 | 3 | 4, 554 | 426 | 2,178 
Sept. 21..... 729 770 || 20,652 || 3,292 49 423 156 9, 467 8, 804 110 | 3 4, 551 | 1 | 420 2, 180 
Sept. 26........ 677 | 782 || 20,625 || 3, 261 49 423 159 9, 464 8, 946 | 109 2 | 4,541 435 | 2, 182 
. > aes 737 784 20,820 || 3,404 52 421 174 9, 493 8, 930 | 110 | 2 | 4,549 435 | 2, 130 
a: 857 789 || 21,061 || 3, 453 55 22 168 | 9,696 | 9,007; 110 | 3 | 4, 541 434 2, 179 
iS; 781 790 || 21,157 || 3,520 53 423 161 9,718 | 9,098 | 110 | 2 4, 545 | shee 445 2, 180 
DOR. Td scccis | 764 795 || 21,256 || 3,47 51 424 159 | 9, 868 9,263 | 110 |} 2) 4 ee’ t....... | 447 | 2, 184 
1] | | | 














1 Does not include cash items in process of collection reported in balances with domestic banks. , 
? Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
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NOVEMBER 1938 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO 
{In millions of dollars] 
Loans | Investments | } 
———————— "emma, 1) —| Re- | 
| l l | [eee Bal- 
| Total Com- | Other | | } | i\U.S. Govern- | Serve Ponnal 
| : = | : | with | q : 
Federal Reserve | loans —— | ‘ ch | loans | ment obliga- | Fed- ( ash _ 
district and date and indus- | Open | brokers|for pur-| o aa tions | ¢ in do- 
(1938) invest-|| pot; trial, | mar- | and | chas- | Real Loans j Other) noe) F | Other | = vault | mes- 
‘ otal : ; Bbc seg ge estate | to loans | Lota | securi e “fe 
ments and | ket | dealers | ing or loans | banks | /08"S| | 5 tien | nopwe tic 
agri- | paper | inse- | carry- |" rr | Fully | ” donee t /banks 
| cul- | eed ing se- Direct} guar- xeict get | 
| tural | | curities| | anteed 
| | | | 
aa 7 : = ; i | ‘ae cael 
BOSTON (6 cities) | | | | | | | 
Sept. 28. 11,137 |} 581 || 267] 63 25 | 31] 82 2 | 111 | 556 || 391| 30| 135} 320} 127] 134 
Oct. 5 ae 578 266 | 64 22 | 32 81 | 2) Ill | 556 || 398 30 133 338 | 129] 141 
cS) ae | 1, 136 582 267 | 65 23 32) 28 | 2) 111] | 389| 31 134 341 | 132) 148 
Oct. 19_- | 1,134 579 264 | = 65 22 32 | 82 2/ 112| 555} 391] 30 134 | 364) 134) 151 
Oct. 26 1, 141 587 265 | 65 | 28 32) 82 | 2) 113 | 391 | 30 133 | 350 | 138] 143 
,EW YORK (8 cities)* | | 
Sept. 28... — | 8,685 || 3,327 | 151 | 522 | 2641 222| 95| 510 | 5,358 || 3, 231 | 863 | 1,264 | 3,672 79 | 161 
Oct. 5... | 8, 606 || 3, 309 | 155 | 502 266 | 223 | 97 | 503 | 3, 153 | 863 | 1,281 | 3,736 76 | 155 
Ga: 13. ..-... | 8,660 || 3,316 | 151 | 519 | 266 222| 87 | 502 | ne 3,139 | 858 | 1,347 | 3,776 79 | 153 
Oct. 19__--- _.-| 8,650 || 3,319 7) 150| 538] 265 222; 88] 499 | 5,3: 3,135 | 858 | 1,338 | 4,002 77 | 164 
Oct. 26 . | 8, 735 || 3,355 | 151 | 578 | 265 222 | 84 | 500 | 5,38 3, 164 861 | 1,355 | 4,024 80 172 
> cLP sities | | | | | 
= a nla Vayu || 415 186 20 | 15| 34| 58 2| 100 | 726 || 346 a. | 286 | 226; 18| 157 
Oct. 5 ee py 414 184 22 15 | 34| 57 | 2] 100| 723 345 | 94] 284 247 17 166 
Okt: 12. ..-.. | 1, 138 418 185 22 17 | 34 58 | 2 | 100 | 720|| 342) 94| 284) 254] 17) 170 
Oct. 19 | £48 418 185 | 23 16 | 33 | 58 | 1 102} 723 || 342 95 | 286 | 256} 18 184 
Oct. 26 | 1, 146 420 184 | 28 18 33 | 58 2| 102| 726 346 | 94 | 286 254 18 175 
CLEVELAND (10 cities) | | | a4 | ; | ay a 
Sept. 28_. | 1,814 653 245 | 12 21 | 36 170 2] 167 | 1,161 784| 97] 280 357 40) 
Oct. 5 | 1,834 660 245 12 25 | 36 170 | 2 170 | 1, 174 797 | 98 | 279 | 356 39 
OTE ci cixnacs<cnet age 658 244 | 11 | 24 | 36} 171 2} 170} 1,179 801 | 98 | 280} 349 39 
Oct. 19. - | 1,841 654 241 | 11 | 2 36 171 | 2{ 170 | 1,187 810 | 98 | 279 | 356 40) 
Oct. 26 1, 860 657 242 | ll 25 | 36 | 171 | 2 170 | 1, 203 826 YS | 279 352 41 
; {D (12 cities) 
Po gp ee 631 106 | ll 3 16 32 | 1| 66| 396 296 36 | 64 146 20 145 
Oct. 5 645 106 il 3 | 16} 32} 1} 67} 409 308 | 36| 65 146 18 152 
eee 08 | 11 3 | 16} 32] 1| 67| 422 319 | 38 | 85] 147) 20) 145 
Oct. 19 656 108 | 10 3 | 16 | Sen | e | a ai | * 6 160 i8 ” 
Oct. 26 668 107 | 11 3 16| 32] ..| 68| 4 325 4 6 | rt) 52 
LANTA (8 Cities) | | | | 
Sent. ie sa | 577 289 157 | 3 7 | 14 | 28 | 3 77 | 288 162 | 41 85 | 97 12 127 
Oct. 5-- 576 291 159 3 | 7 14] 28] 3 | 77| 285 160} 41 84} 100 11 138 
Oct. 12.... 579 293 161 | 2 | 7 | 15 | 28 | 2| @% | 286 159 | 42 85 | 103 12 139 
t. 19 584 297 164 | 2 | 6 | | 2] 2 80 287 159 | 42 86 | 101 12 143 
Oct. hangs ae aN 385 || 300 164 | 2 6 | 15) 2} 82] 285 157 | 42 86] 102} 12] 142 
CHICAGO (12 cities)* | | | | | | | 
Sept. 28 821 466 | 34 | 35 | 78 | 93 | 4} 111 | 2,106 || 1,400 | 236 470 | 1,056 | 67 405 
Oct. 5- 820 465 | 34 34 | 78 | 93 4| 112} 2,103 || 1,398 239 466 | 1,055 | 63 404 
Oct. 12. _-- 825 468 | 34 36 | 79 92 | 4) 112 | 2,110 || 1,405 | 235 470 1,053 | 67 410 
Oct. 19_- Sear S19 466 35 33 | 78 93 | 4} 110 | 2,122 | 1,418 238 466 | 1,091 | 65 410 
Oct. 26 = 832 468 | 35 43 | 78 | 93 | 4 | 111 | 2,146 || 1,440 | 238 468 | 1,130 | 68 | 438 
ST. LOUIS (5 cities) | | } | 
Sept. 28 wes 200 181 | 4 | 5 | 13 | 48 | 6 33 | 373 210 | 63 | 100 163 | 11 123 
Oct. 5 : 296 186 4 | 6 | 12 | 48 6 34} 370 208 63 99 61} ii 7 
ae 303 193 | 4 6 | 13 48 5 34| 371 210 | 63 98 165} 11] 129 
Oct. 19- 4 678 306 195 | 4 | 6 13| 48 5 35 | 372 210 | 63 99 169 | 11} 135 
Oct. 26 ___.| 686 || 310 199 | 4 6 | 13 | 48 | 5} 35 376 215| 62 99 164 12| 133 
MINNEAPOLIS (8 cities) | } | | 
Sept. 28. uae 160 78 | 4 1 | 8 | 6 63 209 || 155 | 13 41 72} 6) 110 
ar 160 78 4 | 1 | 8 | aes 63 208 || 155 | 13 40 761 8) i 
ee aes. | 370 161 79 4 1 8 | i ee 63 | 209 || 156 | 12 41 | 75 | mh 
Ss eee ae 371 162 80 | 4 | 1 7 | (fe 209 || 156 12 41 | 72) 6| 106 
eae 373 163 80 | 4 | 2 | 7 t Voenants 63 210 || = 157 12 41) 75] 6 | 109 
KANSAS CITY (12 cities) | | | | 
Sept. 28 Micah: 643 246 148 18 | 4 | 12| 22] 1 41 397 223 48 126} 156) 13] 267 
> a 642 || 246 147 18 | 4 | 12| 23] 1| 41 | 396 223 49} 124 | 161 | 11 | 264 
ae 639 || 247 149 | 18 | | 12] 22) 1] 41| 392]| 219 49| 124| 166) 13] 280 
S| eee _.--| 645 248 149 | 18 4 21 1 42) 397 || 228 49 125 158 | 12| 296 
Oct. 26... | 649 | 249 149 | 18 | 5| 12| 22 1] 42 | 400]; 226] 40] 125 | 162 | 13 | 283 
DALLAS (9 cities) | | | | | ; ; i | 
se iiiiaaiessiicse | 510 || 236 152] 2] 2| 14 20| 1) 45| 27 184 | 36 5 105 | 11 | 208 
| ea ee | 514 239 154 | 2 | 3 | 14 20 |..--.-. | 46 | 275 | 185 | 36) 5A 106 | 10 | 209 
"| re sat: a6 240 156 | 1 | 3 14 Tt 46 | 276 | 181 40 55 112 11 | 209 
| ee 524 241 155 | 1 | 3 15 "7 et Seat | 46 283 || 188 41 54 106 10} 215 
a as 525 243 158 | 2 | 3 | 14 W6it~ccccse | 46 | 282 || 187 | 41 54 1h}, 3h) 2h 
SAN FRANCISCO | | | | | 
(7 cities) } | | | | 
Sept. oR eee Re 988 342 | 22 | 9 56 380 1 | 178 | 1,155 729) 118 308} 324| 22] 244 
1 Se 2,144 || 991 | 343 22 | 9 56 380 2| 179} 1,153 | 730 117 306 315 | 19 | 251 
Oct. 12._......-------| 2,151 || 991 345 22 | 10 55 380 1] 178} 1,160 |; 733 118 309 329 21 246 
oy ra 2,149 || 990 | 344 22 | 10 | 54 380 1] 179 | 1,159 |} 729 118 312 327 21 270 
ES 2,147 || 993 | 344 19 | 11 | 51 381 1 | 186 | 1,154 |} 720 120 314 332 20 | 265 
s pt. 28. aaeawl 1, 896 518 340 20 | 31 | 67 11 49 | 1,378 | 926 127 325 859 | 35 | 205 
Sat. 38...............-]) Lae 5 3: ‘ al. Mie coss , 378 || 26 7 325 5g 35 - 
aes Fe ee 339 20 | 30 | 67 aes 49 | 1,365 || 918 127 320 858 34 | 211 
aa 1,900} 521 339 20 32 68 ty See | 51 1, 379 | | 929 127 323 852 34 208 
ke a 1,898 || 517 339 21 30 67 Ty See 49 | 1,381 || 932 128 321 892 34 211 
Oct: %..-.... et 1,928 || 527 341 | 20 38 67 Ue ee 50 | 1,401 | 950 | 128 | 323 929 35 | 229 
i | 





* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO—Continued 


{In millions of dollars] 




















; ’ 
Demand deposits | | Time deposits } | | 
} Cash | Total eA eee) a } | 
| items | assets | 7 a. De | ~ 
Federal Reserve be | Other Interbank | ’ | | mand | Interbank Bor- | Other | Capi- 
— date {jn proc- nada —| United | Certi- | | depos- | | row- | liabil- | tal ac- 
(1938) 1 ee sects: States fied » | its ad-| ings ities | count 
| = | Total || Domes-) poreign Govern-| checks, | Other justed?| Do- | For- Other | | 
| tion ! tiabil- tic banks | ment etc. | | mestic) eign | 
| ities banks : banks | banks | | 
BOSTON (6 cities) | | | 
a ae 52] 70 || 1,840 223 | 14 | 10 | 14| 1,061 | 1,023 | 56 21 241 
Oct. 5..-- acokl 57 72 1, 871 241 | 15 | 10 | 15 1,072 1, 030 256 | 21 | 241 
Oct. 12. -.- mae] 66 72 1, 895 244 16 | 10 17 | 1,095 | 1,046 1 250 2 241 
oe ee 65 72 || 1,920 255 16 | 10 18 | 1,106 | 1,059 1 252 21 241 
es 56 | 73 || 1,901 243 15 | 10 | 16 | 1,102} 1,062 | 1 252 ; 2b) 241 
NEW YORK (8 cities) * | } | 
Sept. 28_.-- ee 577 | 523 || 13,697 || 2,488 394 | 171 | 7,085 13 5 | 1,036 326 1, 607 
ht SEE ee 665 | 526 || 13, 764 2, 549 411 | 170 7, 016 13 5 | 1,023 303 | 1,609 
Oet.12. ...<. ents 937 | 529 || 14,034 || 2,534 | 408 | 161 | 7129 14 5 | 1.018 ; 317 | L6ll 
Oct. 19. .....--------- 673 525 || 14,091 2, 671 | 429 | 150 7,199 14 5 | 1,014 3| 322] 1,611 
Oct. 26 = 715 527 || 14, 253 2, 671 436 135 7, 275 | 14 5 | 1,011 3| 378 1,610 
PHILADELPHIA (4cities) | | | 
Sept. 28...--- pee ates 53 | 84 1, 679 281 7 | 40) 7 | 800 754 a a 18 | 226 
| a a 62 83 || 1, 712 295 | s 38 8 817 763 10 : Or 16 226 
ee ee Sas 64 83 || 1,726 || 300 10 | 38 8 824 768 | ot... .. 204 16 | 226 
Oe (Seen 62 83 || 1,744 309 rf) 38 9 | 837 784 10 a 16 226 
Oct. 26 Made } 62 St 1, 739 |} 303 g | 38 10 837 785 10 2RQ } 17 | 226 
CLEVELAND (10 cities) | | 
Sept. 28 ealaleriinal 72 102 2, 639 | 297 eI 29 16 1, 140 1, 084 | 36 740 |--- | 18 362 
i a Sea —_— 72 103 2, 665 317 l 29 18 1, 137 1, O83 36 = 746 20 361 
St. 93 103 2, 692 317 1 29 21 1, 161 1, O89 36 | FED leseces 19 362 
oS Se SS 75 | 102 2, 692 316 1 29 16 | 1, 167 1, 108 | 36 |_......| 746 |-- 21 360 
Oct. 26 84 | 102 || 2,711 316 1 | 29 15 | 1,187 1,118 36 745 20 362 
RICHMOND (12 cities) 
SG eee 14 33 || 1,019 21 ) 455 420 6 : 197 F 3 O4 
ek Ee 48 33 || 1,042 2 10 462 424 iL; : | ao 23 93 
ee 56 | 34 |} 1,062 21 12 472 428 ees 199 |_- 24 93 
Se SEER 53 34 || 1,060 21 10 166 423 Sea | 25 4 
Oct. 26 44 | 34 1, 061 21 9 4658 4133 6 199 26 95 
ATLANTA (5 citles) | | 
Sept. 28 : 41 | 45 || 899 195 l 34 4 379 342 3 | ft Ses 6 91 
Oct. 5-- : 44 44 913 208 1 34 4 381 341 et 186 |... 6 91 
Oct. 12... 48 | 42 || 923 214 1 | 35 | 3 386 | 341 2 : 186 |_- 6 90 
Oct. 19. -- aoe 18 | 41 929 220 1 | 34 | 1 385 341 | 2 186 6 91 
Oct. 26 42 | 41 924 217 1 35 3 384 345 2 185 6 91 
CHICAGO (12 cities)* | | 
Se ; 155 83 4, 693 836 11 | 100 | 39 2,419 ), 303 Ss S78 21 381 
Oct. 5 7 159 | S82 4, 686 857 10 | 100 38 | 2,395 2 s R76 20 382 
Oct. 12 ‘ } 193 | st 4, 742 S68 11 | 100 39 2, 437 2, 283 8 S76 21 382 
Oct. 19 See 170 g2 || 4,759 886 10 | 100 32 | 2,441 | 2,303 8 879 é 20 383 
Oct. 26 186 | 83 4, 883 877 9 | 100 37 2, 566 2.417 Ss SAU 22 3s4 
ST. LOUIS (5 cities) | | } | 
ey. aS 45 23 1, 028 253 | 18 5 463 423 6 186 7 | 90 
Oct. 5 _ 51 23 1, 039 266 | 18 | 5 | 461 | 415 | 7 186 : 6 90 
Oct. 12 ea eae = 65 23 1, 067 271 } 18 | 5 484 424 6 186 6 91 
oS oa 53 23 1, 069 ry) eee | 18 7 4181 435 6 ld as 5 91 
Oct. 26 ae | 51 | 23 1, 069 270 | 18 6 486 441 | 6 187 5 91 
MINNEAPOLIS (8 cities) | 
Sept. 28.....--.- : 27 17 601 121 Ra 2 | 7 285 265 | 2 119 8 56 
Ome. 5) .....-.. apace 30 16 607 125 1 | 2 6 287 263 | 2 , | ae 7 57 
3: Se Se 28 | 17 || 608 123 | 1 | 2 5 292 269 2 TOP Sic adnes 7 57 
a ae eh 30| 16)|| 601 || 118 1 2 6 289 265 2 a oa. 
Oct. 26---__. oe 3 ae 607 || 118 1 2 6 295 274 2 119 | 8| 56 
KANSAS CITY (12 cities) | | 
Sept.2s prea s7| 22|| 1,158 |] 344 |-...--.-| 20 12 49g) 7 143 |.......| 3] 9% 
kh ee 65 22 1, 165 a 20 12 | 475 | 7 ot eS 3 | 96 
A: SS 71 | 22 || 1,191 SS ee 20 12 494 | 7 143 |-_-- 3 | 96 
So octal 68 | 22|| 1,201 | 21 | 12 196 | 7 143 3 | 96 
Oct. 26 : 60 | 22 1, 189 363 canal 21 | 12 496 7 | 143 | 3 96 
DALLAS (9 cities) | | | 
ee ee | 30 | 26 890 200 |_-- aril 31 | 8 430 408 - 133 .| 6 | 82 
At See Pred 38 | 26 903 208 1 | 31 | 7 | 435 | 404 |- 132 | 6 83 
ey Sire 42| 26 916 212 | 1 | 31 | . 444 410 | 132 5 83 
Oct. 19....--- Ne 42 27 924 |} 217 | 1 | 30 9 445 412 | 133 |-- } 6 | 83 
2 36 27 921 || 214 | 1 | 31 s 446 418 | 132 | 6 | 83 
SAN FRANCISCO | | | 
(7 cities) | } | 
Sept. 26.........-- 73 204 || 3,010 || 243 | 12 | 105 21 965 | 913 | 18 | 2 | 1,016 .| 293 | 335 
Oat, 6.2... piece 76 207 3, 012 246 | 13 | 105 | 24 960 908 | 19 | 2 | 1,014 297 332 
7 ae | 91 | 209 || 3,047 256 | 12} 105 | 23 gt | 923} 18| 311014 |......| 295 | 330 
i) | g0 | 213 || 3,060 || 261 | 12| 106 | 22| 938| 930| 18] 2] 1,015 |.....--| 305 331 
oo ae | 82 | 209 || 3,055 257 | 12 | 106 | 21 | 992 | 931 | 18 | 2 | 1,014 | 302 | 331 
CITY OF CHICAGO* | 
) 2 ee 99 | 51 3, 145 635 | 10 | 62 27 | 1,675 | 1,603 od, sé rT 9 en 17 | 252 
oa axl 103 | 51 3, 138 651 | 9 62 25 | 1,659 | 1,581 | rh aes 16 | 253 
3 ee ___----| 124] 52]] 3,170 | 663 | 10 | 62 | 25 | 1,677] 1,578 | ats) | oe) ee ee 
L Oy a er, 108 | 50 3, 193 || 681 | 9 | 62 | 18 | 1,689 Yt i Eases 464 | 17 | 253 
J Se 123 | 51 3,295 |} 670 | 8 62 25 | 1,794] 1,696 | | ee 17 254 
E | es 
c * See note on preceding page. 
1 Does not include cash items in process of collection reported in balances with domestic banks. 
2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 








EDERAL RESERVE BULLETIN NOVEMBER 1938 


COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





Dollar acceptances enanncsiented 








| 
| By holders By classes 
Com- ' EOE ae re a 
mer- | one ics | 
cial Held i goes ee Based on goods 
End of month paper | Total 5 Beer, ess z Based stored in or shipped 
out- | out- | | | ree | Based between points in 
| stand- stand- | | Forac- | Held im- | 01 ex- Dollar 4 
| ing! ing ; For [count of by | ports | ports ex- 
Total tn Rien: | own ac- poms others | into a change Foreign 
| count | spond. ie "| U.S coun- 
| ents | | tries 
} | 
1937—September_-__--.._---- 331 | 344 274 148 | fl ae 1 | 69 127 77 1 7 66 
eee | 323 | 346 282 153 - ) ee 2 | 62 127 82 1 75 62 
November-__-.....--- 311 348 279 148 i ore 2 67 122 84 1 79 61 
December ----------- 279 | 343 78 147 5 i eee 2 63 117 87 2 78 59 
1938—January............--- | 209 | 326 266 147 | | 2 59 106 82 3 75 60 
OO RES | 293 | 307 246 140  ? ae 1 61 96 78 2 70 61 
EEE EE | 297 | 293 236 143 es (2) 57 91 75 2 63 62 
See | 71 | 279 229 141 _ 1 48 86 71 1 60 61 
eee 251 268 218 139 _ a 2 48 81 65 1 57 64 
ARS ae | 225 264 210 135 ft ee 2 52 76 63 1 58 63 
See | 211 | 265 217 133 84 | eet 1 47 78 63 1 60 63 
I li fain we sous Seay | 209 | 258 216 129 87 | \ hints ia (2) 42 &3 58 2 55 | 60 
September._-.........- “| 212 | 261 221 129 i emaeae (2) 40 89 57 2 56 | 57 
i | | 























: fs — — sy ae dealers; includes some finance company paper sold in open market. 
Back fama ies ~y Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 


STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. ane balances in millions of dollars) 



































| Debit balances Credit balances 
| | Customers’ 
credit balances ! Other credit balances 
| Debit Debit shecdadiie ee Se eae 
End of month Customers’| balances in | balances in | Cash on Mone 
ebit partners’ rm hand " In 
balances investment | investment and in rowed ? partners’ firm In 
(net) ! and trading | and trading | banks Free Other invest- invest- capital 
accounts accounts (net) ment and/| ment and} accounts 
trading | trading (net) 
accounts | accounts 
1936—March._...._._._.__- 1,351 | 87 168 181 995 303 89 23 15 429 
Ee 1, 267 | 67 164 219 985 276 86 24 14 420 
September-__.._.____- 1,317 | 72 141 7 995 289 99 24 14 423 
December....-------- 1, 395 | 64 164 249 1, 048 342 103 30 12 424 
1937—March__.____.-_-____- 1, 549 | 61 175 223 1,172 346 115 29 18 419 
_ aaa 1, 489 | 55 161 214 1, 217 266 92 25 13 397 
eee..------- | 1, 363 | 48 128 239 1, 088 256 96 26 12 385 
ees 1, 053 40 | 135 263 781 272 107 24 12 383 
November-_-_.__-..___- 1, 034 38 120 225 723 270 95 24 11 376 
December. .........--. 985 34 108 232 688 278 85 26 10 355 
1938 —January -.......--_---. 958 31 103 220 641 288 87 28 11 333 
Fourusry.............. 937 31 104 207 628 280 80 26 10 324 
March 831 29 95 215 576 239 81 25 9 315 
(a 763 | 26 97 203 485 248 88 24 9 309 
| See 760 25 85 208 482 243 92 22 8 301 
| EE ROARS 774 27 88 215 495 258 89 22 ll 298 
eS 843 28 80 209 528 284 82 22 10 303 
CC BRO Es | 864 | 29 | 4 200 571 272 77 20 9 301 
September_________- 823 | 29 | 76 213 559 257 68 20 7 300 
} 

















1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 

Note.— For explanation of these figures see ‘‘Statistics on Margin Accounts”’ in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,”’ and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Percent per annum] 














yep tare by 
Rediscounts and advances un- | Advances under sec rect obligations o 
der sees. 13 and 13a of the Fed-| 10(b) of the Federal es ommend 
eral Reserve Act ! Reserve Act see. 13 of the Federal 
Federal Reserve Bank Reserve Act) 
Rate In effect _ Rate In effect Rate In effect 
Oct. 31| beginning— sane Oct. 31} beginning— | Oct. 31| beginning— 
RN ee oN PR i St a ep ae ewce cake 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 2\6 | April 29, 1938 
1) is 7 gt aS lai ee SRI aCe RE ERA eh 1 | Aug. 27, 1937 1% 2 | Oct. 10, 1935 344 | Feb. 8, 1934 
EL Conc 22) 3 oa act wad apueigh ake eanaeaudaweneaawan 14 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
EY Foi 2 oo oo tanh ake Gav ep tahshedccuwetaaasinen 144 | May 11, 1935 2 2 Oct. 19, 1935 34g | May 11, 1935 
ESI SR SE era See Ree hs Sh 144 | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
(1 RE ERR ee ee ere e ee Ome Reimer = es, Ty 1% | Aug. 21, 1937 2 2 Aug. 21, 1937 2\4 | April 23, 1938 
oon nis sg ae aimee ba ad wale kadstemsdae cde 1% | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
SE RSE ORS Seen eS eas 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935 
| SOE AS RES GREY Se en A ee 146 | Aug. 24, 1937 2 2 Aug. 24, 1937 3 Oct. 8, 1938 
hi ae ate oe otra dca ue yam amie 1% | Sept. 3, 1937 2 2 Sept. 3, 1937 244 | Apr. 16, 1938 
LS a cea aa ea ee eae a et Ce eee ee in eI ed 1% | Aug. 31, 1937 2 2 Aug. 31, 1937 24¢ | Apr. 16, 1938 
San Francisco. ...........---- viloccs wmasn Kiet iaseniekiin Rake ceca 1% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 


























1 Rates indicated also apply to United States Government securities bought under repurchase agreement. 


Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


[Percent per annum] 

















Rate in 
Maturity effect on | In effect be- | Previous 

Oct. 31 ginning— rate 
|, Se eee ae ee 44 | Oct. 20, 1933 1 
MP aed cicdawcwecbatenves eee 1 
| sae ae Say lo y | See 1 
_ 2 ee aa lo ~ =e 1 
Se eee 1 eS | ee 1 
91-120 days_-.-_---- SE eee mee , ae eee 1 
WIUND CBSE 3 coe eo ean enee | | Sa “eee 1% 





1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


Back figures.—See Annual Report for 1937 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


{Percent per annum] 





Nov. 1, 1933 In effect 
beginning 


Jan. 1, 1936 


Feb. 1, 1935 


to to 
Jan. 31, 1935 | Dee. 31, 1935 





Savings deposits____.._._--- 3 244 244 
Postal Savings deposits____- 3 2% 24% 
Other time deposits pay- 
able in: 
6 months or more____.-- 3 | 2% 214 
90 days to 6 months __- 3 26 2 
Less than 90 days - ----- 3 2% 1 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 


FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect, Oct. 31, 1938, on advances and commitments under Sec. 
13b, of the Federal Reserve Act as amended June 19, 1934. 


{Percent per annum except as otherwise specified] 


























Advances to financ- | 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank industrial | On por- ments 
or com- tion for to make 
mercial or-| which On re- | advances 
ganizations} institu- | maining 
tion is portion 
obligated 
} 
0 Eee ere 34-6 3 | 3% lo-l 
eee ‘ 4-6 3 4-5 | 1-2 
Philadelphia__...._______- 4-6 214 Q@) | 4-2 
Caen... .. 2.44... 415-6 3% 4 | 1 
| | 
SB re ers 6 4-6 4-6 | 1-2 
Pt iadscenscedunce 5-6 5 5 | 16 
| aes 5-6 124 5-6 | 1-2 
BE RE ind in ancimecniaia | 4-5lg 3% 4 a6 
| | 
Minneapolis_-_---........--- | 6 | 44-5 | 44-5 1 
Kansas City_............. 4-6 | 4 | 4 14-2 
Dé ntadbacexsnkhaues 5-6 | 4 5-6 1 
San Francisco - -.....------ 5-6 | 3-4 | 4-5 | 4-2 





1 Authorized rate 1 percent above prevailing discount rate. 
2 Same as to borrower but not less than 4 percent. 

3 Flat charge. 

Back figures.—See Annual Report for 1937 (table 40). 


MEMBER BANK RESERVE REQUIREMENTS 


{Percent of deposits] 








lower maximum rates established by State authority. 























June 21, | Aug. 16, | Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 
On net demand 
deposits: ! 
Central reserve city__| 13 1914 22% | 26 2234 
Reserve city --.....-- } 10 15 17% 20 | 17% 
Country..........-.- 7 10% 124 | 14 | 12 
On time deposits: 
All member banks. __| 3 416 54% 6 5 











1 See footnote to table on p. 986 for explanation of method of comput- 
ing net demand deposits. 
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MONEY RATES AND BOND YIELDS 


OPEN-MARKET RATES IN NEW YORK CITY | RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


{Percent per annum!) 
' [Weighted averages of prevailing rates; percent per annum] 





















































































































































| Prevailing rate on— Average rate on— | 
| ——_-——,-—— — <n | 1929] 1931] 1932] 1933 | 1934 | 1935 | 1936 | 1937 | 1938 
U.S. Treas- age N York City: — 
Year, |__| Prime| Stock | Stock | ury bills yield on | " ae 5.74] 4.24] 4.71] 4.12] 3.58] 2.83] 2.64] 2.50] 2.36 
month. or | Pine | toe | ee | —|0 8. |  February.......- 5.73] 4.31] 4.71| 4.11] 3.43] 2.90] 2.56] 2.41] 2.34 
ee ee ae 91 reas- | = March....-.-.... 5.81] 4.20] 4.72] 4.88] 3.31] 2.64] 2.61] 2. 50} 2.40 
ee toe | te Lie | dee | GARG | Peetlicecncconen 5.85] 4.17] 4.69] 4.33] 3.39] 2.61) 2.54] 2. 53] 2.36 
crise whe wie-wer we i naiecnécsieal 5,88] 4.11] 4.55] 4, 24] 3.42) 2.69) 2.51] 2.44) 2. 40 
4to6 | 9 re | , o- je en i Se 5.93| 4.13] 4.61] 4. 10] 3.30] 2.66] 2.44] 2.34] 2.36 
months) days | days | new- | fered | ers’ | notes | Jujy 77777 5. 88| 4.05] 4.42] 3.93] 3.30] 2.61] 2.44] 2.36] 2.27 
als See Peo vl |  ‘August......2... 6.05] 3.97] 4.45] 3.97] 3.33] 2.67} 2.42) 2.41] 2.16 
perlog") tation September....._- 6.06] 3.93] 4.30] 3.79] 3. 26] 2.72] 2.40} 2.39) 2. 25 
— | - | - October. pe 6.08] 4.27] 4.35] 3.76] 3.28] 2.72] 2.46] 2.38] 2. 29 
| ovember-__..-_- 5.86] 4.67] 4.12] 3.52] 3 22] 2.77] 2.43] 2.45].___. 
1935 average ___| 70:| +18 .66| .86| .14] .17 1. 29 
1936 average...| .75 15 116) ‘OL “14 7 Vi December..__..- 5.74] 4.64] 4.22] 3.48] 3. 18] 2.61] 2.43] 2.40 = 
1937 average...| 95 a) Ee) ee ee ee 1.40) = Year.....- 5.88] 4.22] 4.49] 4.02] 3.33] 2.70] 2.49] 2.43]_____ 
- 8oth 
937—Sept....| | te} 1% | Lov} 55] a1] 1.80] "Coster cities: 
Ost. -... dose ite i i 5.87] 4.61] 5.07] 4.89] 4.65] 4.08} 3.62] 3.36] 3.37 
Nov... og Mie Be ee eo February_----.-- 5. 86| 4.63] 5.13] 4.84] 4.49] 4.02] 3.63] 3. 43] 3.29 
Dec....... ri atl ei eel “el el Ge March...-......- 5.91] 4.62] 5.14] 5.30] 4.52} 4.05] 3.60] 3.34] 3, 25 
1938—Jan.... - -- ied ae ee ee ie “etait 6.00} 4.57] 5.10] 5.09] 4. 52] 3.99] 3.47] 3.36] 3.26 
> eee GPO a ed Me ER a A: 6.09] 4.55] 5.14] 4.99] 4.39] 3.88] 3.45] 3.45] 3. 27 
Mar. -...| 4-1) S| 1% 100 os | ‘09 94 2 RS: 6.02] 4.49] 5.13] 4.97] 4.30] 3.78] 3.51] 3.32) 3.38 
April. M-1} |} St cae) “as) ae 7 RRR 6.08] 4.48] 5.05] 4.82] 4.15] 3.87] 3.61] 3.32] 3.28 
any ----- ett sl sl cael cael me = ee = RI 6. 11] 4.47] 5.12] 4.68] 4.12] 3.79] 3.47] 3.29] 3.26 
June..... +a 1% 100! ‘05! .07 “79 September-..... 6. 24] 4.48] 5.03] 4.65] 4.11] 3.75} 3.45] 3. 33] 3.30 
~~ ggpee EM God + 9 4 ie 9 “| October-.--222-- 6. 25| 4.62] 4.96] 4.51] 4.13] 3.75] 3. 50| 3.37] 3.37 
BNE. ---~- lege | oft] Bs or +4 ae November-...... 6.12] 4.87] 4.88] 4. 54] 4.08} 3.63] 3.47] 3, 42)_____ 
Sept_.__- 8-44 i 14 | 1.00) O; .08 82 December-.___-- 5.94] 4.91] 4.88] 4.59] 3.98] 3.67] 3.46) 3.36)..___ 
Week ending: | | , 

Sept. 10...| 34 716} 14%] 1.00] .10| .06 74 | o7 seunauee ae 6.04) 4.61] 5.05] 4.83] 4.29] 3.86) 3.52) 3. 36)___-_ 

Sept. 17__.] % 7/16 | 14 Re ee | ee -87 | western cities: 

gah gates 0 Oe ne ss Se +d 5. 50| 5.61] 5.60] 5.40] 4.95] 4.47] 4. 16] 4.16 

Oct. 1...) 02 | | Oe] LO) GY) tO) CS) eheuary._- 5.43| 5.61) 5.56] 5.39] 4.84] 4.51) 4.15] 4.09 

Och, S..---) ee | 4% | 200) 102) 06 | i ~~ “eames 5.40] 5.64] 5.66) 5.40] 4.85] 4.44] 4.15] 4. 15 

Oct. 15....| 4% | | Me] ES] Os) eS - 66 | LC ES 5. 36] 5.63] 5.68] 5.34] 4.80] 4.40] 4.21] 4.13 

Oct. 22...) 9-%q | 7/8 m4] 1.00) 08) .OF) ad rn: | eRe 5. 26] 5.64] 5. 66] 5.28] 4.79] 4.43] 4.17] 4.13 

eres oe ee A ee eS 5. 34] 5.62] 5.62] 5.19] 4.76] 4.39] 4.18] 4.14 
| SaaS: 5.30] 5.63] 5.54] 5.07] 4.58] 4.35] 4.19] 4.12 
1 Series comprises 182-day bills to February 23, 1935, 273-day bills from | pe 5. 28] 5.68] 5.53] 5.05] 4.63) 4.25) 4.18) 4.12 
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, | September--_---..- 5. 32) 5.63] 5.55) 5.04) 4.51) 4.29) 4.18) 4.07 
from October 22, to December 10, 1937, and 91-day bills thereafter. October__.....-- 5. 38] 5.56] 5. 50] 5.05) 4.55) 4. 23) 4.16) 4.06 
Back figures.—See Annual a for 1937 (tables 43 and 44). Figures November.-_-_-.-- 5. 53) 5.55) 5.42) 4.93) 4.51) 4.24) 4.17)__--- 
for 91-day Treasury bills available on request. December-_------ 5. 56) 5.60) 5.43) 4.92] 4.55) 4.14) 4.15)_---- 
| Year ..._-- 6.14] 5.39] 5.62] 5.56] 5.17] 4.69] 4.35) 4.17]. __- 
BOND YIELDS! 
{Percent per annum] 
Corporate 4 
U. 8. Munic- By ratings By groups 
Year, month, or week Treas- ; 8 
ury? | ‘Pal Total Indus- | Rail- | Public 
Aas Aa A Baa trial road utility 
Pen OE MINE «soso ces 7-12 15 120 30 30 30 30 40 40 40 
cn epee SE ae ae LEE 2. 70 3.41 4. 46 3. 60 3. 95 4. 55 5.75 4.02 4.95 4. 43 
1900 average..........-<-- 0... 25--0sc5 2. 47 3.07 3. 87 3. 24 3. 46 4. 02 4.77 3. 50 4. 24 3. 88 
fa eee 2. 57 3.10 3. 94 3. 26 3. 46 4.01 5. 03 3. 55 4.34 3.93 
1937—September..........-............ 2. 67 3. 18 3. 98 3. 28 3. 46 4. 02 5.16 3. 5b 4. 43 3. 96 
eee 2. 65 3. 24 4.12 3. 27 3. 53 4.16 5. 52 3. 63 4. 66 4. 08 
November 2. 60 3.17 4.21 3. 24 3. 54 4. 24 5. 82 3. 65 4.91 4.06 
December 2. 54 3.15 4. 16 3.21 3. 50 4. 20 5.73 3. 66 4.79 4. 03 
1938—January 2. 47 3.03 4.19 3.17 3. 50 4. 20 5.89 3. 54 5. 02 4.01 
February 2. 46 2.99 4, 23 3. 20 3.51 4. 24 5.97 3. 57 5. 06 4.07 
_. eae 2. 45 2. 99 4. 36 3. 22 3. 56 4. 34 6. 30 3. 58 5.44 4. 05 
April... 2. 43 3.03 4. 50 3. 30 3.73 4. 49 6.47 3. 64 5.75 4.11 
eee 2. 30 2.91 4. 28 3. 22 3. 56 4. 28 6. 06 3. 51 5. 44 3.90 
SOS ar 2.31 2.91 4. 40 3. 26 3. 68 4.41 6. 25 3.55 5.75 3. 90 
OS EERE RTOS a 2.34 2.87 4.17 3. 22 3. 62 4, 21 5. 63 3. 48 5. 25 3.79 
INE a an oe a 2. 32 2. 82 4.09 3. 18 3. 57 4.13 5.49 3. 43 5.09 3.76 
Re 2. 40 3. 02 4.17 3. 21 3. 60 4, 20 5. 65 3. 50 5.18 3. 82 
Week ending: 1] 

October 1 2. 41 3.15 4, 22 | 3. 25 3. 62 4. 26 5. 74 3. 53 5. 28 3. 85 

October 8 ae RS 2. 30 2. 87 4. 08 3.17 3. 56 4. 12 5. 46 3.45 5. 02 3.77 

i eae 2. 28 2. 82 4. 03 3.14 3. 54 4. 08 5.37 3. 42 4.94 a7 

eS Eee 2. 28 2.81 4. 02 3.14 3. 52 4.07 5.33 3.42 4. 93 3.71 

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

2 Average of yields of all outstanding bonds due or callable after 8 years. 

§ Standard Statistics Co. 

‘ Moody’s Investors Service. week ending Friday. Because of limited number of suitable issues, the industrial Aaa group has been reduced 
from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to9. Series revised back to Jan. 1, 1937 in July, 1938 because 
of changes in railroad bond yield averages in all rating groups. 

Back figures.—See Annual Report for 1937 (table 80). 
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BOND PRICES! STOCK MARKET 
a \ Stock prices! 
| Corporate? —) oa. 
er | a. | Munie-——, ——_——— —eo month, or Common (index, 1926=100) | ume of 
ear, month, or date : ipal * } P ate > trad- 
; Total || ‘ndus-) Rail- Ceiity Ps fl ing! 
| trial | road are || Indus- | Rail- 5 
_ | ae Se Total | trial road Utility 
Number of issues _.__ 7-12 15 60 || w 20 20 
1985 average... 106.1 | 106.3 | 886 || 882| 70.4 9¢.2|Numberofissues.../ 20 | 420) 348 32 _#0 |-------- 
average ._.....___. 107.0 110.8 97.5 || 92.2 94.7 105.4 1 
1087 average... 104.4 | 110.3| 93.4 || 901 | 896 100.4 oes] wil al ml ut te 
| , 
1937— Jeptember....... 103.3 | 102.0] 91.3) 90.0) 85.6 98.4 — ~~ =) 5 
ic SR aae % 1 . 4 |) .5 | 78.4 95.2 -” | 
November. ...__- 104.0) 100.1] 88.3 ]| 827| 721 96.0| 7 —Geptomber---| tee) Ml for] oss) og | aaa 
December..--___- 104.7 | 109.5 | 82.7|| 81.4| 725 94.2 ‘ccm. | mas 83 96 31 so} 140 
1938 -January.......__. 105.3 111.5 80.6 81.7 66.2 94.0 December____ 132.1 82 || 95 31 79 174 
February-_....._..| 105.4 112.2 79.3 80. 6 65.0 92. 2 | 1938 January ~_| 183.5 82 06 29 76 1 069 
March enancoccone- 105. 0 112.2 76.0 || 79.5 57.3 91.2 February Ola 133. 3 81 96 28 71 > 719 
Be ctiscseenrases' 104.8 | 111.6 | 73.8! 77.8) 53.5 0.2 fo | aes 78 93 6 80 3 
| See 106. 1 113.6 | 76.5 80.4 | 55.1 94.0 April______- 127.9 71 || 84 21 64 778 
June........-.-..-| 106.0} 113.6] 75.3 || 80.0] 520 94.0 May 1317 74 || 87 ° 70 620 
ee 105.7 | 114.2) 80.8|; 85.0 | 60.2 97.3 June... 132 3 73 | 86 21 69 1. 033 
Pe hk ee 105.9 | 115.2} 81.3 85.7 | 60.0 98. 1 tae... | 435.6 | 88 | 105 27 77 1 762 
September--____- } 104.8 | 111.7 | 78.7 || 84.2] 55.7 96. 3 August.......| 138.1 90 || 108 98 75 | | 843 
September 28..__| 104.2 | 109.4 | 77.5 || 83.1) 540 95.3 Septumnes me | “= ™ =] on 
October 5.....__- |} 105.7} 114.3] 81.6 86. 4 59. 9 98. 3 Sentamber 2 26. 6 gs oy - itt 
October 12....--| 105.8 | 115.1 | 81.8|| 86.7| 60.1 98.5 poo red ee 7 | 1792 
October 19_-...-. | 105.9} 115.3] 81.7 || 87.1] 59.6 98.6 October 12...| 140.0 92 | 111 29 73 | «2042 
: . October 19 | 140.5} 9 12} 2% 80 | 2,189 
! Monthly data are averages of daily figures except for municipal bonds, : 
which are averages of Wednesday figures. 1 Standard Statistics Co. Monthly data are averages of Wednesday 
? Average prices of all outstanding bonds due or callable after 8 years, figures. 
based on quotations from ‘I reasury Department : 2 Average prices of industrial high-grade, derived from yields. 
m Prices derived from average yields, as computed by Standard Sta- 3 Average daily volume of trading in stocks on the New York Stock 
tistics Co. Exchange, in thousands of shares. Weekly figures are averages for the 
Back figures.—See Annual Report for 1937 (table 79); for U. S. Treas- | week ending Saturday. 
ury bonds, see BULLETIN for May 1936, p. 317. Back figures.— For stock prices, see Annual Report for 1937 (table 79). 





CAPITAL ISSUES 


{In millions of dollars] 





































































































For new capital For refunding 
| 
Fes Domestic Domestic 
Year - ond —— — 
mont 0- (do- . 
fund. || Mestic State | poq. Corporate For- | mestic State | peg. Cenperate For- 
ing) and and onl eign! | and and eral eign 
g for- || Total |} mu- | .oen- Bonds for- | Total |} mu- | .oen- Bonds 
eign) nici- a - | Total || and | Stocks eign) nici- ao 2 | Lotal |} and | Stocks 
pal . notes pal . notes 
eee 9, 898 || 8,040 || 6, 789 || 1,379 64 | 5,346 || 2,385 | 2,961 | 1,251 | 1,858 | 1,620 36 0 | 1, 584 |} 1,054 530 238 
Sere 11, 513 |}10, 091 |} 9,420 |} 1, 418 0 | 8,002 || 2,078 | 5,924 671 | 1,422 | 1,387 13 0 | 1,374 542 833 35 
1930._.___ -__] 7,619 || 6,909 || 6,004 |) 1, 434 87 | 4,483 || 2,980 | 1, 503 905 709 527 53 0 474 451 23 182 
4, 038 || 3,089 || 2,860 || 1, 235 75 | 1,551 || 1, 239 311 229 949 893 21 51 821 789 32 56 
ee 1, 751 |] 1, 194 |} 1, 165 762 77 325 305 20 29 557 498 87 93 319 315 4 59 
ers 1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
eee 2, 160 || 1,386 || 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 YW 
ass 4, 699 || 1,457 |} 1, 409 855 150 404 334 69 48 | 3,242 | 3,216 365 987 | 1,864 || 1,782 81 26 
19386 .....--- 6, 214 |} 1,972 || 1,949 735 22 | 1,192 839 352 23 | 4,242 | 4,123 382 353 | 3,387 |} 3, 187 200 119 
MEE = scawces's 3, 878 || 2,080 || 2,076 727 157 | 1,192 789 403 4] 1,798 | 1,639 175 280 | 1,184 833 351 159 
1937—Sept..._| 221 154 154 41 0 113 87 25 0 67 67 7 20 39 (*) 39 0 
Oct. -.-| 203 96 93 27 0 67 46 21 3 107 106 2 34 70 70 0 2 
Nov...-| 136 04 94 43 25 26 22 4 @) 42 42 4 27 10 10 (*) 0 
Dec. . _- 164 122 122 79 0 43 27 16 1 42 42 5 23 14 14 (3) 0 
1938—Jan. .._. 122 93 93 41 6 46 40 0 29 29 8 18 4 3 1 0 
eb. -_- 199 82 81 40 0 41 41 (3) 1 117 117 22 32 62 62 0 0 
Mar. __- 245 126 126 94 9 24 23 0 119 119 16 45 58 58 0 0 
p | aoe 352 197 197 45 140 12 ll 1 0 155 155 4 84 67 67 0 0 
May... 217 157 157 88 33 36 20 16 0 60 60 4 31 26 26 0 0 
June -_.. 511 347 344 130 14 201 191 10 3 164 164 14 52 9Y Wy 0 0 
July ...| 7470 390 390 44 216 130 128 2 1 79 "79 3 20 56 "56 0 0 
Aug. ... 415 180 180 55 0 125 121 3 (3) 235 |} 235 11 14 211 211 0 0 
Sept._- 197 120 120 51 8 61 59 2 0 76 76 22 6 49 49 (3) 0 
| 
r Revised. 


1 Includes issues of noncontiguous U. 8. Territories and Possessions. ; a : 

2 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

? Less than $500,000. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject 
to revision. 


Back figures.—See Annual Report for 1937 (table 78). 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars] 





NOVEMBER 1938 























| 
Noninterest- 
Interest-bearing ing 
Total Publicly-offered ! 
End of month edt Ad- | Social 

Bonds justed se- All Ma- 
Total ee ee ee service | curity | other® | tured | Other 

interest || Total Notes | Bills | issues* | issues‘ debt 

bearing Pre- | Treas-| U. 8. 
war ury! | savings 

OS REE ep eae eee 19, 487 | 19, 161 |/¢18, 816 753 | 13,460 |....-.-- 1, 261 616 tere 240 60 266 
oe, , 539 || 22, 158 |\6 21, 782 Tae |. 13,907 {..-..... 4, 054 | i Eee 284 66 315 
IR so ce ccc caneeeme 27,053 || 26, 480 |/* 26, 006 753 | 15,679 |_._.--.- y 1, 404 . ) =a 356 54 518 
1935—June-._ 28, 701 || 27,645 || 26,910 753 | 14.019 62 | 10,023 | 2,053 16 }.....s-« 580 231 825 
1936—June_. % 32, 989 || 31, 297 79 | 17,168 316 | 11,381 | 2,354] 1,071 19 601 169 620 
ee 36, 425 || 35, 800 || 33, 734 79 | 19, 936 800 | 10,617 | 2,303 9 579 560 119 506 
1937—September..... _-...---. | 36,875 || 36, 264 || 33, 877 79 | 19,936 885 | 10,575 | 2,403 896 868 623 122 489 
LS a 36,956 | 36, 366 . 79 | 19,936 908 | 10,575 | 2,403 888 957 620 109 482 
November................ 37, 094 || 36,511 || 33, 924 79 | 19, 936 932 | 10,575 | 2,403 883 | 1,086 619 106 477 
December.-.......----- _..| 37,279 || 36, 708 || 34,018 79 | 20,476 964 | 10,547 | 1,952 876 | 1,188 626 99 472 
1938—January.... _..-...--. - .| 37,453 || 36,887 || 34,114 79 | 20,476 | 1,060 | 10,547 | 1,952 872 | 1,263 638 99 466 
February _........------. -| 37,633 || 37,080 || 34, 144 79 | 20,476 | 1,106 | 10,531 | 1,952 867 | 1,399 669 91 462 
RS aici cic Sutndiiatanst ess 37, 556 || 37,001 || 34, 032 79 | 20,927 1, 148 | 10,076 1, 803 860 1, 460 648 98 458 
PN enn okiaenn’haninicene ee 37,510 || 36, 963 || 34,016 79 | 20,927 1,181 | 10,076 1, 753 856 1, 458 635 92 454 
_ = .--.| 37,422 || 36,871 || 33, 845 79 | 20,927 | 1,210 | 10,076] 1,553 852 | 1,538 637 101 450 
eee ..-| 37,165 || 36,576 || 33,463 79 | 21,846 1,238 9,147 1,154 868 1,601 644 141 447 
"7 ate eee 37,191 || 36,642 || 33, 400 79 | 21,846 | 1,275 | 9,147] 1,054 864} 1,641 738 106 443 
AUSOS ......26- 37, 593 || 37,052 || 33, 681 79 | 21,846 1, 305 9, 147 1, 304 859 1, 757 754 102 440 
September_- 38, 393 || 37, 850 |} 34, 493 79 | 22,712 1, 334 9, 067 1, 302 830 1, 788 739 106 437 















































1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 
and of certificates to the adjusted service fund. 
4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 


6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2, 108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY OFFERED DIRECT 


OBLIGATIONS, SEPTEMBER 30, 1938 








Date maturing 


1938—Oct. 1 
ivsv— Jan. 1- 






5 ee 


~Deec. 31 


OS ae see 





ee 





| DEE eee he ees ewe: | 34, 493 












































1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; most of the U. S. savings bonds are redeemable at option 


of holder. 


FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 
{In millions of dollars} 
(In millions of do)lars]} 
| | Federal Home Recon- Com- 
| Total | Sonds') Notes | Bills Farm | Owners’ | struction} modity 
eee on Emenee we End of month Total || Mortgage} Loan Finance | Credit 
zh ? Corpora- | Corpora- | Corpora- | Corpora- 
1,312 | 10 1, 302 tion tion? tion tion 
942 I] .«casse | 942 a 
| 1, 204 | Z i ee 
|} 427 || .---. 427 | ------ 1934—June._.___---- 681 312 134 
526 || --.---- 526 | ..--.--- December ..-.| 3,063 980 1, 834 
--.-| 2,864] -..... 1935—June___...---- 4, 123 1, 226 2, 647 
| 834} 1,385) --..-- December....| 4,494 1, 387 2, 855 
----| 1,001 -- | 1936—June___._____- 4, 718 1, 422 3, 044 
898 629 ---- December._..| 4, 662 1, 422 2, 988 
2 Hd = -+| -ene--- 1937—June.........- 4, 665 1, 422 2, 987 
2,134 | -. | --.--- | 1937—September....| 4, 633 1, 400 2, 937 ee 
1,871 | ... |----e0-= October - _---- 4, 634 1, 400 2, 937  ), =a 
819 | ---| ------- November....| 4, 644 1, 410 2, 937 =e 
= ---| ------- December....| 4, 645 1, 410 2, 937 | ee 
2,117 od 1938—January......| 4,646 1, 410 2, 937 | 
|} 1,786) -...-.-| --- February... -- 4, 646 1, 410 2, 937 ae 
2, 663 | -...--- | ------= March__.____- 4, 646 1, 410 2, 937 | aa 
755 w- | -eeee- eee , 647 1, 410 2, 937  { 
489 ---|-------- “Seer 4, 852 1, 410 2, 937 299 206 
|S —-4 leonees pesnenes eS ,853 1,410 2,937 209 206 
3 9 eee | ------- | eS 5, 064 1, 410 2, 937 510 206 
| ‘ - ---| cocrece August __.._-- 5,015 1, 410 2, 888 511 206 
|| 919 |------.- |-------- September_...| 5,009 1, 404 2, 888 511 206 
24, 125 | 9,067 | 1, 302 
| ! Principal amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U. 8. Treasury and reflected in the 
_— debt. The total includes guaranteed debentures of the Federal 
{ousing Administrator, amounting to $924,000 on September 30, 1938. 
2 Excludes obligations guaranteed as to interest only. 


2 Includes unclassified U. 8. savings bonds. 
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SUMMARY OF TREASURY OPERATIONS 


{On basis of daily statements of United States Treasury. In millions of dollars] 



































































































































General and special accounts 
i | > : . Trust | Increase or de- 
Receipts Expenditures ! | on crease during 
SS mca a counts, period 
etc. 
General | —— excess 
Period ceipts | .° a ; Re ca 
Social | Other Na- Re- | Re- |Trans-| (+) or cy rd 
In- secur- | 2ter-| ayy tional cov- | volv-|fersto| ex- 
Total || come ity nal other Total Inter- de- ery ing trust | pendi- aaa 
taxes | taxes? | Teve- est on | fense All and | funds | accts. | tures nee General) Gross 
nue § debt | 804 | other | relief | (net)®) ete.*! (—) (-) fund | Gebt 
Vet- balance’ 
erans’ 
Adm.‘ 
Fiscal year ending: | 
June 1936. _---- 4,116 || 1,427 (8) 2, 086 603 | 8, 566 749 | 1,340 | 1,310 | 3,341 11 | 1,814 |—4, 450 +213 +840 | +5, 078 
June 1937. __--- 5, 294 || 2, 158 253 | 2, 187 697 | 8, 446 866 | 1,436 | 1,994 | 3,077 204 868 |—3, 15 +378 —128 |+2, 646 
June 1938 -..--- 6, 242 || 2, 635 755 | 2, 285 567 | 7,619 926 | 1,556 | 2,178 | 2, 230 121 607 |—1, 377 +299 —338 +740 
3 months ending: 
Sept. 1936_____- 1, 136 a 625 151 | 1,906 180 358 387 835 5l 95 -—771 +222 — 494 +54 
Sept. 1937_._..- 1, 651 594 164 708 185 | 1,908 192 381 520 527 47 241 — 258 +113 +306 +450 
Sept. 1938_.._.- 1, 509 577 166 638 128 | 2, 196 176 410 660 695 28 227 —687 +222 +763 |+1, 228 
1937—September-_-.- 788 501 50 186 51 673 159 125 161 157 16 55 +115 +13 —43 —170 
October._...- 333 40 52 189 52 606 67 126 183 166 9 55 —27 +8 —184 +81 
November... 327 7 60 182 49 494 9 128 165 155 918 55 —167 —37 —68 +137 
December-.--- 866 487 138 192 49 676 163 134 141 167 7 63 +190 —l1 +365 +186 
1938—January-_-_-..- 335 52 57 172 53 531 16 130 180 145 4 56 —196 (8) —23 +173 
February - --- 349 62 110 141 36 515 17 123 1 153 17 56 —166 +11 +25 +180 
March._--.-..- 959 723 3 193 40 748 153 138 185 196 18 58 +211 +31 +166 —76 
Ce 273 49 34 155 35 642 66 130 215 202 9 19 —369 —36 —451 —46 
 ———— 375 40 131 169 35 568 9 134 201 206 16 2 —193 +158 —122 —88 
JUNG........- 774 550 5 185 34 930 233 132 238 314 12 1 —156 +63 —351 —258 
BUEN kn cvmnne 311 47 32 186 47 762 13 137 256 216 5 135 —451 +325 —100 +27 
August____._- 487 32 131 283 42 683 17 142 227 236 13 48 —195 —63 +144 +402 
September. -- 711 498 3 170 40 751 146 131 177 243 10 45 —41 —40 +719 +800 
Details of trust accounts, etc. | Details of general fund balance 
oa —— At re at eee — (end of period) 
Old-age reserve and Unemployment Net expenditures in | 
. railroad retire- trust fund checking ¢ ccounts of All 
Period ment accounts Government agencies other, 
ee Mae ed wa ees Se In- Work- 
of re- In- cre- | Seign-| in 
Bene- With- | Recon- Com- ceipts | Total || active| ment | iorage| bal- 
Re- In- fit Re- In- | drawals | struction| modity All (+) or gold on ance 
ceipts | vest- | pay- | ceipts| vest- by Finance | Credit | other | expen- gold 
ments | ments ments} States | Corpora- | Corpora- 10 ditures 
tion 1° tion 1° (—)u 
fiscal year ending: || 
I dinwndiel: connudlccusventonsecce 19 gg ee § 239 130 100 +204 | 2,682 } Si sia 140 316 2, 225 
June 1937 -_____-- 267 267 (8) 204 293 1 9 334 9112 128 +60 | 2,553 || 1,087 141 356 970 
June 1938__.___- 550 461 85 763 560 191 9] 9 184 911 +87 | 2,216 LS scaiiotteell 142 446 1, 628 
| 
3 months ending: l 
SE ZEA) See Sent 15 15 (8) 9 212 9 64 9 53 (3) 2, 188 |/_-.-- . 140 328 1,719 
Sept. 1937....._- 168 143 12 155 146 (8) 965 9 59 42 +8 | 2,860 1, 209 141 382 1, 128 
Sept. 1938_..___- 152 109 28 202 78 129 9 226 68 9 36 +16 | 2,978 |/_..---- 142 460 2, 376 
1937—September-_-_- 55 51 5 48 48 (8) °3 2 97 | +11 | 2,860 |; 1, 209 141 382 1, 128 
October____._- 55 51 5 34 38 (8) (8) 6 97} +12 | 2,676 || 1,271 141 388 875 
November--_- 55 51 6 85 78 1 23 20 6 +7 | 2,608 || 1, 243 141 394 831 
December..__-- 63 51 9 52 S| nn 18 31 9 29 | +5 | 2,973 | 1, 228 142 401 1, 202 
1938—January--_-____- 56 51 8 50 24 34 12 19 9 22 | +19 | 2,950 || 1, 223 142 413 1,172 
February -__-- 56 51 7 95 85 6 915 G 1 | +3 | 2,975 || 1, 201 142 421 1, 212 
March.--__--... 58 51 8 43 10 36 3 6 9 28 | +15 | 3,140 || 1, 183 142 427 1, 389 
ee 19 1 14 37 93 41 34 7 7 | +8 | 2,689 |/_..._-- 142 433 2,114 
a 2 95 9 128 85 34 6 91) 9149 | +7 | 2, 567 |j__....- 142 440 1, 985 
Pibitinwacns 17 17 9 82 46 39 914 996 38 Ot SO th occnee 142 446 1, 628 
} 60 40 9 cl ee 36 9 260 11] 55 } +10 | 2,116 |}....... 142 451 1, 523 
SAUGR........ 48 35 9 131 |} 82 53 10 31 | 26 | +3 | 2,260 |j_.....- 142 455 1, 663 
September-___- 45 35 9 35 | 94 40 24 26 | 97 | te) 142 460 2, 376 
1 Excludes debt retirements. r Revised. 
? Includes taxes under Social Security Act and on carriers and their employees. 
* Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, etc.” 
§ Includes revolving funds of Public Works Administration and Farm Credit Administration. 
¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age-reserve account and railroad retirement account; except 
for the adjusted service certificate fund, these appear as receipts under ‘Trust accounts, etc.”’. 
7 Details given in lower section of table. 8 Less than $500,000. 9 Excess of credits. 
10 Monthly figures for the fiscal year 1938 subject to revision. 
11 Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 
NotE.—This table is arranged to correspond with classifications published in the daily Treasury statements beginning July 1, 1938. Footnotes 
to certain columns indicate items in the daily Treasury statements which are combined. For annual figures for earlier fiscal years see September 
1938 BULLETIN, p. 793. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, AUGUST 31, 1938 


{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. 


In millions of dollars} 























































































































| 
| 
Home mortgage and . : , 
Recon- Wesabe ics Farm credit agencies Total 
aterantinn housing agencies Ten- 
| Finance meens nes- | yy. 
Corpo- he Other see | cur- 
— Home | Other — Farm} Farm | Com- bg ance | Other 
Publi Owners’| mort- | Fyoys. | Mort-| Credit | modity bed agen- Aug. | July | Aug 
we a Loan | gage | “jing | gage | Adm. | Credit | Other] (57. | cies 31, | 31, | 31, 
. — S_| Corpo- | agen- rod agen- | banks | Corpo- it 1938 | 1938 | 1937 
Admin-! ration | cies “\",.,| cies | and cor- | ration y 
istration thority porations 
ASSETS 
Loans and preferred stock: ; 
Loans to financial institutions. . ee BO Rica ce caks tepeadel odcexmesiiia ates 3 ae. eee 26) () 473 489; 489 
Preferred stock, etc._._..-.-.-- : 525 212 5) ERR ECE COREE: : t SRSERTS CPs GEES Bar (1) 860} 868} 887 
Loans to railroads_.........--.-- i eee PERERA Ee Sens Pifweea st) AES cs GSE eee eoee 30 491 475 434 
— and housing mortgage aies | i. “i ae Pe eee 
OSES Ce eee eee 2, 23% ¢ EAE OS, (SRE eee ree CR PR IAN ee | tee.) Cee )¢ * , Bt 
SRS (Ee Perera OER Seren i Roe! pee HORSE Weare See er 2, 786| 2,795) 2, 892 
Other agricultural loans_-_------- LS ar Sees Sete, Cea 310 283 , ea Cee (1) 705) = 671 562 
All other ioans.................- | POT tan oansces (Sh SRE RED eR, Saas es! pee ae: oh! 2 TEs, (AES 4159 821 807 800 
Total loans and preferred 
0 SES ESE eee 1, 742 2, 447 325 16 | 2,786 385 283 9 re 26 190 || 8,476) 8,452) 8, 614 
0 ere VEE Seas Pyare ee l 78 54 11 67 31 (1) 26 9 27 22 326 380 236 
U.S. Govt. direct obligations. _____- 48 1 - jf Pee 61 See beens. SSA ES, a RA 402 4 677 674 594 
Obligations of Government credit | 
agencies: | 
Fully gueranteed by U. 8.......|.........]-.-.----- yl earns ae 5 7 a. See, ere | ee 300 160 i” 
| Se eee pinccagulotann desellee wat tee setae | SSS OEE ase! ee aS q 37 : 
Accounts and other receivables_____- 21 16 4 () 198 6 97 1 1 16 35 || 394) 415} 289 
Business property-_-_------ Fe ckaleme Le (1) eee 127 6 (1) (1) () 207 1 91 || 438 432 230 
Property held for sale___._._- we Seer 2 28 525 Se es 111 i Se Se NES tee 1 1 666) 670) 540 
oo eee eee l 6 a 8 (1) (1) 4 19 24 83 145 147 61 
Total assets other than inter- PD ; 7 * a. ea 
SE eee as 1, 842 3, 080 419 154 | 3, 237 640 381 306 236 600 424 {I 1, 317/11, 365/10, 768 
LIABILITIES | 
| 
Bonds, notes, and debentures: | 
Guaranteed by United States___ rd | ee oe | | ee “) 5, 001| 5,064) 4, 668 
OD = ae Cee ey 1 hl ee 51,035 NS Ses es) LEN (1) 6 || 1,372] 1,378] 1,422 
Other liabilities (including reserves) 139 132 24 (1) 108 11 73 5 5 153 105 755 786 512 
Total liabilities other than 
interagency ................- 650 3, 006 144 (1) 2, 553 221 280 5 5 154 111 || 7,129] 7, 229} 6, 603 
Excess of assets over liabilities, ex- 7... 
cluding interagency transactions __ 1, 192 73 276 154 684 418 101 301 231 446 | 313 || 4,189) 4,136) 4, 165 
Privately owned interests___...._._- |---------]--------- __}) EReeeee 187 Cp) Seppe: eee tee ee 374 372 359 
U. S. Government interests ase) 1, 192 73 232 154 497 415 101 301 231 307 313 | 3, 815) 3, 764) 3, 807 
i ! 








1 Less than $500,000, 


2 Includes PW A items as follows: under “all other loans,’’ $36,000,000; under ‘‘property held for sale,’’ $344,000. 
° Includes $173,000,000 of loans of Farm Security Administration. 

4 Includes $66,000,000 loans of Rural Electrification Administration. 
5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 


Note.—For explanation of table see Bulletin for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


{Amounts outstanding. In thousands of dollars] 














Sept. 30, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, | Aug. 31, | Sept. 30, 
1937 1938 1938 1938 1938 1938 1938 1938 

Loens to Gnancial tnstitutions...................<<<eseccconnse 261,104) 241,428) 241,294) 237,588! 234,897) 232,279] 219,999] 1 216, 859 
Loans on preferred stock of banks and insurance companies__ 39, 167 37, 77: 37, 679 37, 651 37, 525 37, 438 37, 220 37, 154 
Preferred stock, capital notes, and debentures__..____._.___- 566,090} 534,363) 536,637] 535, 934 533, 761 531,694} 525,160} 523, 605 
Loans to railroads (including receivers)....................-- 356,279} 368, 471 369, 379 " 393, 699} 398,304) 414,928) 419, 364 
Loans for self-liquidating projects_....................-..-_-- 231,171 237,170) 240,566) 243,885) 245,080 193, 053 191, 551 195, 078 
Loans to industrial and commercial businesses_........_..-- 73, 101 72, 688 73, 072 73, 741 76, 369 81, 060 , 049 92, 137 
Loans to drainage, levee, and irrigation districts ........_.__- 77, 180 77, 522 78, 740 78, 993 79, 406 79, 529 79, 391 79, 601 
 _, SERRE 2k ERE Ee 3, 870 4, 067 4,173 4, 284 4, 324 4, 287 14, 365 14, 456 
Securities purchased from Public Works Administration__-- 85, 621 140,997} 143,378} 144,829) 145,148} 138,132] 138,509] 137, 697 

Total loans and investments, other than interagency-__| 1, 693, 584] 1, 714, 481] 1,724,919] 1, 747, 139} 1, 750, 210] 1, 695, 775] 1,706,172] 1, 715, 950 
Loans to Federal land banks.._..........................-.- 13, 212 7, 521 6, 614 6, 584 5,017 4, 992 . eee 
Loans to Commodity Credit Corporation.................-- 3, 361 EE, RR IE lash cid Pntoscennenhebacclccda tek. cobasiianls canuns an 
Capital stock of Commodity Credit Corporation.........._- ce SEE, ESE! NEES RRR SER ER Renee 
Preferred stock of Export-Import bank___...........-....--- 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 
Capital stock of Disaster Loan Corporation........_..._._-- SS BE SE SL. Tae ENE as eee 
Loans to Rural Electrification Administration. ............_- 8, 423 31, 755 33, 755 35, 155 46, 498 46, 498 46, 498 46, 498 
Capital stock of, and loans to R. F. C. Mortgage Co._.__.__- 57, 487 71, 352 72, 938 48, 293 40,011 41, 186 41, 755 42, 595 
Capital stock of, and loans to Fed. Natl. Mtge. Assn...____-.|_.----__-- 11, 000 11, 000 11, 000 11, 000 11, 788 6, 403 23, 185 

Total loans and investmoents...............0....<-cacses- 1, 901, 067} 1,951, 157) 1,970, 499) 1, 868,170] 1,872,735) 1, 820, 239] 1, 830, 844] 1, 848, 228 





























1 Includes $72,000,000 of loans for distribution to depositors of closed banks. 
NotTE.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 





| > | Federal intermediate 














! 
Farm a gage loans SS — to | | Loans to cooperatives by— 
| and discounts for— 
| | : ——— 
| | | re | Produe, | Reticat | Foner | | 
End of month | | — ——. Pl —— tural cred = = Federal Banks for | Agricul- 
Jan Mrteses Snatt eee | it corpo- drought : cooper- tural 
| porations, institu- | tions | Ht inter- | : 
Federal — Bank | Lm ord tions, | | rations | loans mediate | . 2tives, | Market- 
land banks | Commis- | ‘credit as- except | | credit | ‘eluding | ing Act 
Sioner | sociations, | coopera- | banks | Central | revolv- 
and banks | _ tives | Bank | ing fund 
| for cooper: | | 
| atives! | | 
| 
1934— December - _-_______- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 | 87, 102 | 111, 182 33, 969 27, 851 54, 863 
1935— December - ._______- 2, 071, 925 794, 726 | 104, 706 47, 162 94, 096 | 43,400 | 172, 489 | 2, 731 | 50, 013 | 44, 433 
1936—December - --_-____- 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 | 1, 641 | 69, 647 53, 754 
1937—September--_____-__- 2, 045, 276 823, 257 | 167, 477 46, 573 153, 977 | 19,434 | 182,331 1, 157 | 66, 897 47, 236 
October ____...--__- 2, 042, 637 820, 163 | 159, 898 42, 414 142, 652 17,491 | = 177, 362 1, 229 | 73, 450 45, 206 
November-__.__ -_-- 2, 039, 005 816, 653 160, 627 40, 857 137, 473 | 16, 208 173, 701 1, 509 | 82, 026 | 45, 284 
December. --___--_- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 | 15, 592 172, 130 | 1,813 87, 633 | 30, 982 
1938—January --..__-____- 2, 031, 290 807, 788 164, 700 39, 263 3 } 15, 488 170, 429 1, 576 86, 856 | 30, 259 
February ......----- 2, 029, 517 804, 212 173, 384 38, 852 147, 983 | 15, 198 169, 609 | 1, 502 37, 113 | 27, 875 
icceacaasacess 2, 025, 707 798, 776 186, 137 39, 526 162, 600 15,164 | 175, 800 | 1, 420 82, 323 | 27, 304 
LO ee 2, 022, 846 794, 916 195, 899 40, 650 173, 113 | 15, 060 | 183, 467 | 793 79, 926 26, 335 
| ees 2, 019, 930 790, 772 202, 147 41,312 179, 790 | 14, 834 184, 766 | 655 78,417 | 25, 332 
SS Se 2, 017, 696 786, 068 207, 988 42, 894 184, 327 | 14,788 | 184, 532 | 19 81, 190 24, 604 
eee 2, 013, 645 781, 703 199, 288 42, 582 183, 891 | 14, 442 183, 289 | 118 75, 264 25, 028 
f° eee 2, 008, 661 776, 982 197, 274 42, 984 181, 154 | 14, 003 | 181, 867 | 118 75, 961 | 26, 119 
September_...........| 2, 003, 810 771, 988 189, 937 40, 808 170, 806 | 13,374 | 179, 398 | 256 82, 544 | 27, 370 
| t i i 

















1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are 
thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
is extended. 


















































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 
{Loans in thousands of dollars] nonueniesS Cae! By A. . QR es ey 
as a 2 : es ate | Assets 
=" | 
Home mortgage loans by— | U.S. Government | 
ee ears Se. Depos- securities 
; home End of month itors || Cash | ——— 7} Cash, 
Federal savings and loan bal- in de- | re} re- 
End of month Home loan associations bank ances! | Total | posi- || Di- “a serve 
Owners’ |__| loans to tory || rect | toeq | funds, 
Tne Cor member banks} Total | obli- | 5 4);. | ete.* 
oration | Number institu- -_ 
I of asso- | Loans! | tions ? | \| tions} , 2% 
ciations | | tions 
1934—December______._____- 2, 379, 491 639 | 81, 300 86, 651 | 1935—June__------ | 1,205 | 1,236 || 385) 777 |) 630) 147 74 
1935—December.........-__- 2, 897, 162 1,023 | 348,000 | 102, 791 anton won ne-=-- are can oo 4 po e 
1936—December._.......-_- 2, 765, 098 1,212 | 586,700 | 145,394} 1987—June---.-.. --. ih , ’ 
Eat 79 5 1937— August_-__...- } 1,273 | 1,312 133 |1, 100 933 167 | 7 
1967—Septemer..----------| 40 oon | Lait | e600 | teease| September. | 1,270 | 1,307 || 133 |t,100 | gaa | 167 | 74 
November_.._.--.__- 2, 422) 149 1,318 | 832,300 | 187,333 ne ae | 1,260 | 1, 308 je oat ol at = 
December........---- 2, 397, 647 1,328 | 853,500 | 200,092 Hovemner...| 29. Slat ast al 
1938—January...........--- 2, 370, 984 1,332 | 864,900 | 190, 535 Doses... | SE | hoe oa It ari asl a 81 
February._--------_- 2,348,025 | 1,334 | 874,800] 187, 498 | 1938—January--_... Rea Be herd ie 4 4 
March 2 323, 995 ie 338 895, 300 183, 105 February_... | 1,271 | 1,311 124 112 946 167 75 
A oe 2 301, 894 1) 342 919. 700 183, 747 March......... | 1,268 | 1,306 121 j1,113 | 946 | 167 72 
Ree cae a 2 281° 1 345 1 186, 507 ee 1, 266 | 1,301 119 /|1,110 044 166 7 
| eee 2208183 |  1°348 | 947500 | 196222 | __ ne | 1,255 | 1,296 || 116 |1,108 | 941) 167 72 
ens Saeae| sel case | ieee } aR | 1,252 | 1,290 || 115 |1,103 || 936 | 167) 72 
August Mane ae | 2 934. 899 7” 354 | 976, 074 189, 415 a aavccese ; om 1,291 || 102 |1, 103 937 166 SO 
<tr ataieai ao Onn 439 roar anx. an pO eae | a PS See a ee 
September_.......... | 2, 221, 417 1,365 | 995, 949 189, 548 September... |p1, 248 |....--.||.-..-- GRE Walere neers -sonned 
~ —— - | L i il aT 











Fea _ Loan Bank Board estimates for all Federal savings » Prelintinary 
and loan associations. : a , 

: 7 ; nctitnti oi Outstanding principal, represented by certificates of deposit. Does 
ots at —— to other than member institutions which ast tncinde ued interest nor outstanding savings stamps. 

ene ’ 2 Includes working cash with postmasters, 5-percent reserve fund and 

miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 


Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms ‘‘adjusted’”’ and ‘‘unadjusted”’ refer to adjustment for seasonal variation] 





























































































































| | | 
Industrial production !* Construction contracts awarded (value) ? | 
ve | error _| Fae- ‘htc Department 
| Factory em: | tory | Frelgbtar | store sales 
Year | Total Manufac- | Minerals Total || Residential | Allother | * pay- a) 
and _ tures | * ve | ies ‘ | rolls 3 
month | 
| | | | 1] | | 
Ad- | Unad-|) Ad- | Unad-| Ad- | Unad-| Ad- | Unad-|| Ad- | Unad-| Ad- | unad- Ad- | Unad-| Unad-} Ad- | Unad-} Ad- | Unad- 
justed| justed | justed| justed ‘omens bones justed | justed | justed justed |justed| justed oem mnie justed |justed| justed |justed| justed 
os — nl | - |—. 
| || 
ae) oe _ Ss a | ___ 2 oe | fh > | eee 79 | te 107  f aes _ 2 ae 78 
Se A i ie Sa oe | 7 ae : __ 107 en De icanas 94 
| oe eee sas ff Ras | 70 aay it ee a 82 re 1 re 87 
ee eee } | eas ee a Wee 4 a ee | 91 | as $5 l-..... 88 
= | | | a | ee ae iy SEES  -_ eae | 104 oS eee 100 prea 98 
Se |  - ee } _)_ re } | 3 See | 96 _; ee See 99 
eae i ae | Rese LON ot GRR aes: ta = ae | 100 oe ees MOG ees 103 
_. , nee ee 108 ||....--| _ | oo | 108 |__....| 129 = ae 3 ee 102 104 |_____- aa 106 
Sa 7 106 | Pie sat fy ee i: )| Sear gs Seas {1 ee 100 yy ee | en 107 
TS i) = J: St oe | oy ee | | Se | Oe 100 104 |_____- oS 108 
1929____- asa ot 3 a j 115 | 2 GS | i) 106 a  ) Se 111 
_ _, aes eet | ee _ | ee Sl SES | | eee > >} 92  ) =a 102 
| aed ea Sf Dh ASS ae ae i ee ees 78 eae ee 92 
ee See _ | a ___ 3 Sees fy a - hae i's Serer eee 66 ea _ } ee 69 
i, ea | eee 75 | OEE _ § emia ; eee 9 aa  } ee a eee 58 |_..... 67 
| SS ee a eee Sh i ee fh es oe 86 i =e _ | ee 75 
SESS eae . WE edits 91 SS eee | i, eee A Ee 91 :, fee 64 ‘ 79 
a6... =a __ 3 eee a 105 * =e | ee ye Sees 98 7 ae >» ee 88 
ERY RS 170 j/.-.... 109 |-- tS | eee A eae , ) Monee 106 sh SER :; i eae 92 
1935 | | 
| 
Aug.._- 88 87 || 89 87 | 83 86| 38| 40|| 24 24| 50 54] 91 92 74| 63 64| 78 | 61 
Sept._... 91 90 | 92 8&9 87 | 93; 43 44 25 25 58 59 92 94 7 64 71 81 | 86 
Oct.....| 95 97 |} 95] 96] 93] 101 48| 45 || 25 25 | 66 62 | 93 95 79} 68 75| 78 86 
NOV..... 96 98 97 98 | 93 96 | 60 | 53 || 26 25 88 76 94 95 7 68 69 82 91 
Dec..... 101 96 101 | 95 | 102 | 97 68 | 54 || 26 22 103 80 95 94 80 68 64 83 145 
| | | 
1936 
| | | 
| 1 ; | 
oe 97 96 96 95 | 104 100 | 62 50 || 25 21 92 75 94 92 77 70 65 81 63 
Feb.....| 94 95 || 92] 93] 111 107 | 52 45 25 22| 75 63 | 93 92 7 71 68 | 83 66 
Mar..... 93 96 || 93} 97 | 97| 90) 47 47 26 28 63 62 | 93 93 80 66 64 84 77 
April. 101 104 || 100 | = 105 106 96) 47 53 30 35 60 7 94 95 82 71 68 84 85 
May... 101 105 || 101 | 105 | 103 | 101 | 46 56 32 38 57 70 96 95 84 72 71 87 89 
June___ 104 104 |) 105 | 105 100 101 | 52 60 36 39 65 78 7 96 84 7 73 87 84 
July__..} 108 105 | 109 | 105 102 | 102 | 59 65 44 45 71 82 98 97 83 76 7 90 63 
Aug..--- 108 106 |; 110 106 99 104 | 62 65 46 46 75 81 99 100 87 76 77 87 68 
Sept._... 109 | 108|) 110} 107) 102/ 110! 59 60 || 47 47 | 69 70} 100} 102 87] 75 84.| 88 94 
Oct.....§ 19 111 |} 111 | 110 105 | 115 } 57 54 43 41 69 65 101 103 93 77 86 90 100 
Nov....- 114 115 || 115 115 112; 115; 658 51 40 39 7% 62 103 103 94 82 84 94 105 
a 121 114 | 121 114 117 111 66 53 45 38 83 65 105 104 99 83 77 92 161 
1937 | 
ee 114 112 |} 115 | 113 | 111 | 107 | 68 51 45 37 77 63 105 103 94 80 73 93 72 
Feb.....| 116 | 117 || 116] 118] 116) 112] 62 54 || 47 42| 75 64} 106} 105) 100) 82 76 | 95 76 
Mar.__.. 118 122 || 117 | 122 | 128 | 119 | 56 56 45 47 64 63 107 108 106 83 80 93 90 
April__-| 118 122 118 | 125) 115} 105| 88 61 44 51 61 68 | 108 109 109 84 79 93 89 
May...-| 118 122 |} 118} 123 117 | 118 | 56 68 44 52 66 81 109 109 110 80 80 93 95 
June_...| 114 115 || 114 114 115} 118] 61 72 42 47 77 92; 108 108 107 7 79 93 90 
July_._.| 114 111 || 114 | 110 112 | 115 | 67 75 44 45 86 99 109 108 105 80 82 92 65 
a 117 115 || 117 | 14} 113] 121 62 66 | 40 40 81 87 109 109 108 79 81 93 72 
Sept.___- 111 109 |} 110 | 106 116 | 125 56 56 || 37 37 71 72 107 109 104 78 87 94 100 
Oct... ... 102 102 101 | 99 | 113 | 123; 652 49 36 35 65 61 105 107 105 76 84 93 103 
Nov..-.- 88 90 | 85 | 86 109; 112) 56 50 32 31 76 65 101 101 93 71 72 91 101 
Dec....- 84 80 || 79] 75| 115} 108] 61 49 || 30 25 7 68 | 95 95 84] 67 62) 89 156 
i | } 
1938 | 
aa 80 79 76 75 108 | 103 52 42 26 22 7 59 90 88 75 65 59 90 70 
Feb._- 79 79 | 75 | 76 103 98 51 44 32 28 66 56 89 88 77 62 57 88 70 
Mar..___- 79 80 75 | 77 103 95 46 46 || 33 35 56 55 87 &S 77 60 57 86 77 
April __ 77 78 | 73 76 101 91 52 59 || 37 43 65 73 85 86 75 57 55 83 86 
May..-- 76 77 || 73 75 91 90 51 61 || 37 44 62 76 84 83 73 58 57 78 80 
June_-__- 7 77 || 74 | 75 2 | 91 54 63 42 46 64 76 82 82 71 58 58 82 79 
ae 83 81) 82 79 93 92 59 65 49 49 68 7 83 82 71 61 62 83 58 
Aug... 88 87 || 87] 85| 95 97 | 66 69 53 62] 77 84] 85 86 7 62 63 | 83 65 
Sept... P90 Pgl P89 | P89 POT P102 P76 P76 P55 P55 P93 P94 P87 P89 P81 64 71 86 91 
| 
P Preliminary. 
* Average per working day. 
1 For indexes of groups and separate industries see pp. 1005-1006; for description see BULLETIN for February and March 1927. 
2 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see p. 358 of BULLETIN for July 1931. 
3 The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For de- 
scription and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pp. 835-866 of BULLE- 
TIN for October 1938. For current indexes of groups and separate industries see pp. 1007-1010. Underlying figures are for payroll period ending 
nearest middle of month. 
4 For indexes of groups see p. 1012. 
Back figures.—See Annual Report for 1937 (table 81). For department store sales see BULLETINS for August 1936, p. 631, and October 1938, p. 918; 
for freight-car loadings see BULLETIN for June 1937, pp. 522-529. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100] 














1937 1938 
Industry 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July Aug. | Sept. 

Manufactures—Total__.___-.-_____- 117 110 101 85 79 76 75 75 73 73 74 82 | 87 P89 

BRON DIED TMi ccc wk ie dcscnncnces 142 125 100 68 49 52 50 49 50 47 46 62 70 76 

RR oon, caudlusadanannsane Me 123 119 95 67 50 47 46 45 44 40 36 42 51 59 

Steel PDE ia cadvchincacasee 144 125 101 68 49 52 61 49 50 48 47 64 72 77 

foo) a 115 108 91 80 77 75 80 81 74 77 87 97 110 P103 

Cotton consumption paatanwccuamee 128 121 101 91 88 82 85 89 77 81 88 101 115 108 

, i A ep ee eee 106 SS 65 51 56 54 62 54 50 60 75 87 106 P92 

COnsaRapuion.. .......<++----- 120 96 63 51 54 52 61 57 55 7 92 110 133 P104 

Machinery activity !____- 95 80 74 58 66 67 71 51 42 53 69 7 91 P85 

Carpet and rug loom activ ity i 83 80 59 41 43 40 49 49 47 36 38 42 55 °66 

eee 92 103 105 04 69 80 88 100 101 87 101 105 102 111 
Foop PRODUCTs: 

Slaughtering and meat patking oe 78 87 89 86 86 92 86 83 84 84 81 83 89 98 

elim wid cnhalt-kinn eainimeanan 50 67 76 74 72 77 66 59 66 66 58 62 74 88 

a ee ee 111 109 102 96 101 106 109 lll 105 103 108 107 103 106 

2 a eee 141 140 120 115 114 113 111 116 lll 110 110 112 115 118 

ere 148 150 139 139 143 160 164 151 151 164 151 1 153 152 

Lo ee ees 83 83 86 86 88 86 89 90 86 98 98 87 88 

Be ee 96 45 73 101 142 99 83 63 77 81 78 85 86 106 


PAPER AND PRINTING: 
Newsprint production_____.._____- 65 65 63 64 63 57 53 53 46 53 51 54 53 57 
Newsprint consumption__...-.___- 141 147 145 130 134 132 129 126 125 125 122 124 123 130 


TRANSPORTATION EQUIPMENT: 















































pO eee 157 135 142 92 78 65 61 54 54 49 46 43 45 46 
ONIN a5 ita iin’ aon anne oan 21 29 32 22 16 14 19 23 17 12 14 12 4 
LEATHER AND PRODUCTS_______-.--_- 109 98 89 81 86 94 102 104 104 105 90 103 107 P103 

TR airiats mica ccausadcaasean 93 86 79 77 75 78 81 78 72 75 75 r78 3. ee 
Cattle hide leathers________-_- 93 87 85 81 76 72 79 77 72 77 7 77 ff, 
Calf and kip leathers__.._____- 63 60 52 63 73 80 89 87 72 68 76 80 ;, , See 
Goat and kid leathers________- 124 108 92 83 74 91 81 74 73 74 74 76 75 | 

Boots and shoes................... 120 106 95 84 93 105 116 121 124 124 101 r119 124 P116 

CEMENT AND GLAss: 
| Seer 73 73 79 76 71 59 57 65 67 69 69 71 67 69 
NPIONE, DUNG i. .caasncinacscsswacens 216 199 179 151 108 62 35 42 42 44 80 77 89 107 
NONFERROUS METALS: 

DY GORVOENE fnrnsanccnchaveneces 108 136 141 115 88 91 85 77 71 69 73 68 65 71 

1 EIS LNA ET ESE 110} 116] 115} 108] 107 98 90 87 80 79 70 69 7 75 

WONG rercuktadinecstansnnsnacauce 82 77 81 79 87 69 67 64 74 60 64 54 46 5 

FUELS, MANUFACTURED: 

Petroleum refining---_.......---_- 207 216 217 211 201 200 194 191 196 197 192 199 . 
MIE aaa en wo edanadcein sek 265 277 277 268 255 253 243 239 250 253 248 258 - \ ae 
CO eee 121 109 110 113 108 111 113 120 114 118 117 106 | 
Sk ee 134 147 147 144 140 141 140 133 134 130 123 129 
Lubricating oil !_............_- 121 126 134 127 123 116 114 113 109 108 103 110 dt ee 

Coke, byproduct.................. 149 148 128 104 89 87 85 82 79 7 69 71 81 89 

Coke, beehive....................- 28 25 20 14 11 9 8 7 6 5 5 5 5 6 

RUBBER TIRES AND TUBES !_________- 93 106 94 75 66 67 57 62 64 65 72 82 91 96 
Tires, pneumatic !_................ 96 110 98 7 70 70 59 64 67 68 75 86 O4 100 
ae eee 69 75 69 53 42 45 41 42 40 42 48 53 65 72 

TOBACCO PRODUCTS................... 159 162 155 155 170 157 157 160 159 163 154 154 161 160 

Cigars. -....----------------------- 73 77 73 73 74 75 73 77 69 70 73 71 73 75 

0 AS ees 229 231 221 221 247 225 226 227 230 237 219 219 232 229 

Manufactured tobacco.__...--..-- 79 81 82 83 84 77 77 83 84 84 84 84 81 84 

Minerals—Total______- a amae cantare 113 116 113 109 115 108 103 103 101 91 92 93 95 P97 
Bituminous edel...................... 78 87 84 78 79 65 64 58 62 57 57 60 ti4 P71 
ME ites warasnn cueoetdauon 42 55 57 67 70 67 53 68 45 64 71 47 38 »50 
POUOIWUM, CINEGE.....5..-<cccccec nc cnce 181 177 176 174 176 177 171 172 170 156 153 161 167 P159 
Iron ore....--------------------------- 126 | 113 91 40 i! SET ARS BT Ee Se 19 34 38 37 41 
a a eee eee 110 116 115 108 107 98 90 87 80 7 70 69 74 75 
is ic gddt sacha wenweannkmannines 82 77 81 79 87 69 67 64 7 60 64 54 46 50 
PT ixtcndctihnn datitennchinnankaeks 139 116 91 119 104 96 96 98 96 92 91 99 Me locnase 

1 Without seasonal adjustment. P Preliminary. r Revised. 


2 Seasonal adjustment factors for August and September 1938 revised due to earlier shift to production of new models. Tentative adjustment 
factors: August, 57; September, 56. Factors for later months subject to revision if necessary. 

NotEe.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, March 1937, p. 255, and October 1938, p. 911. Series on silk-loom activity and on production of book 
paper, wrapping paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this 
table, are in process of revision. 
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NOVEMBER 1938 


INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment. 


1923-25 average=100] 

































































1937 1938 

Industry ene — Se een 7 
Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. } Sept. 
Manufactures—'T otal ___ 114 106 99 86 75 75 76 77 76 75 75 79 85 P89 
IRON AND STEEL___- 139 123 98 63 43 50 53 55 55 51 46 58 69 75 
Pig ven....... 118 116 95 68 49 47 47 48 47 41 36 39 49 57 
Steel ingots __. 141 124 98 62 43 50 53 56 56 52 47 59 71 77 
8 te 108 107 93 83 72 78 84 83 76 77 83 90 103 P103 

Cotton consumption____._.-.____- 116 | 118] 104 95 81 86 91 94 82 83 85 92 | 103 104 

(ER eee ee Sie 102 91 69 54 56 55 65 54 49 57 71 81 101 POF 
ES RE eae 111 101 69 55 55 54 67 58 54 67 83 98 123 | P110 
Macuiners activity........................| 8 80 74 58 66 67 71 51 42 53 69 74 91 PRS 
Carpet and rug loom activity _.....________ 8% 80 59 41 43 40 49 49 47 36 38 42 55 P66 

2 ae ee 96 109 105 97 62 92 94 96 100 86 90 100 106 116 

Foop PRODUCTs: a 

Slaughtering and meat packing ______._____- ee 83 89 95} 101] 107 85 78 76 82 80 79 77 90 
Se eg Se ‘CLASES as 38 50 64 81 94 | 104 73 60 58 64 60 56 56 66 
0 Ao ea ee Re, 109 | 121) 119} 110] 1074} 107 96 97 93 100 | 101 106 | 101 118 
OSE ee Sear Te as eee _| 129 134 126 117 109 105 104 117 121 125 114 109 106 113 
| Ea eR EO PRE Soe re 150 173 153 137 140 161 154 137 142 161 148 152 154 176 

WES ees ae 88 98 96 93 85 84 86 84 81 81 86 95 94 104 

Sugar meltings OE TOG BERS Es 108 48 69 79 81 66 81 74 89 91 93 104 97 114 

PAPER AND PRINTING: Ps 
Newsprint production _._._.....__.._-___- iS 64 65 63 63 63 58 53 52 47 54 52 53 52 57 
Newsprint consumption ___._......-_-__.______- 126 | 144] 154] 139] 188 | 127] 127 131 134 129} 121 111 110 127 

TRANSPORTATION EQUIPMENT: 

RN ES a ee 116 63 | 100} 111 94 65 61 63 66 59 52 45 26 26 

I a cnn ie nadunsascgucbeca 23 30 32 17 12 19 23 15 12 14 12 ee 

LEATIRE AND PRODUCTH.............-...-...-..-<. 121} 113 97 78 73 87 | 104) 107] 102 96 87 | 101] 120] 119 
| i SE ea ee eee aS 94 91 84 76 73 74 83 7 71 71 73 7 Ss, 

Cattle hide leathers._..........._.._.-- SS 91 88 80 74 73 84 78 72 73 73 75 | \ ees 
Calf and kip leathers__..............._._._- 76 70 62 60 62 66 82 77 65 65 74 793 i Ts 
Goat and kid leathers...................... 122} 113 96 82 80 86 84 76 73 69 74 71 fe 

| Ee eee cea 138 | 127] 106 79 74 95} 117) 127) 122 113 96 | 116] 143 | ° 7139 

CEMENT AND GLASS: 

i Se eee 94 92 90 76 56 36 34 46 65 82 86 7 87 86 

(| Ee Pea a ie eles a 216 | 199} 179] 151] 108 62 35 44 46 47 72 69 89 107 

NONFERROUS METALS: 

Tin deliveries___....__-. Se eT Re ee 108 | 136] 141 115 88 91 85 77 71 69 73 68 65 7 

0 A ER eee ae eee eae at =, 103 110 112 108 109 103 97 92 83 80 68 64 69 71 

DUA ee vie inch ihas npiuibiwaamecamenaae 79 73 84 82 88 70 69 65 73 59 65 52 44 18 

FUELS, MANUFACTURED: 

Petroleum refining_____- nt cote Reena alana 207 | 216} #218] 212] 202} 200] 194 190 | 196 197 191 198 | 202 |___._- 
ela Sates wauicks un cace ESS 265 | 277 | 277 | 268] 255] 253 | 243 | 239) 250 253 | 248 | 258] 264 |_____- 
EE SD REE Ko) 115 112 115 122} 117 113 115 117 113 114 109 98 . ) ee 
1 0 epee aan cesueee 134 | 147] 147] 144] 140] 141] 140] 133] 134 130 | 123 | 129] 132 |__...- 
0 TS See ee ee 121 126 | 134 127 123 | 116] 114 113 109 108 103 110 . | Pee 

SO ree 145 | 145] 128] 106 90 88 87 85 80 72 68 69 79 &8 

oe ea ee eee 23 22 20 15 12 10 10 8 7 5 5 4 4 5 

RUBBER TIRES AND TUBES..____.__.-..-._-.---._- 93 | 106 94 75 66 67 57 62 64 65 72 82 91 96 
een, CNN inc ick cc wccnccune nese 96 110 98 78 70 70 59 64 67 68 75 86 94 100 
DI on clases canncwanws cova dom acen 69 75 69 53 42 45 41 42 40 42 48 53 65 72 

PORNO FRB ions oasis divendeteccnscsincuens -| 170} 179] 167}; 158] 138] 150] 143] 152| 146 165 | 169 | 167] 172 177 

ea Wie ala a cary Si Desisnci ei Ce aee aie Y 76 88 89 86 55 58 63 70 65 72 80 7 76 86 

LO SES GREE ee CRE ae eS .| 247] 254] 233] 219} 202] 221] 206/ 216} 210 240 | 241 | 241] 250 252 

Manufactured tobacco........................- 81 88 85 81 69 78 78 84 84 86 84 S4 91 

RNR hot Scat aeecccs swacownwe 121} 125] 123] 112] 108] 103 98 95 91 90 91 92 97 | P102 
PIU UN Sia cece gece censnstccetasnosciuees 77 92 92 87 84 72 68 58 52 49 51 55 62 P75 
ESR ES Se an ae ae ES 42 55 73 70 69 72 57 56 47 64 62 39 38 P51 
RE I a ete 184 | 182] 177] 172] 171 170 | 168] 170] 170 158 | 156 | 165] 170] 164 
Ione a oe aiken on cena ce WR ££ Is Fee ee eee ee eee eee 28 67 7 76 78 

RN Galo fee ee cade So Rak co Se wn cence otea eee 103 |} 110} 112] 108} 109] 103 97 92 83 80 68 64 69 71 

DD hk Dischinbienn=Ghetebennapidventienskicwaknact 79 73 84 82 70 69 65 73 59 65 52 44 4s 

RS SS aS ep eR PT eS 138 | 111 90 | 128] 105 97} 104] 106 96 89 89 84} 104 |....-- 
» Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March 1927. 


tember 1933, pp. 584-587, March 1937, p. 256, and October 1938, p. 912. 


of revision. 


For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
Series on silk-loom activity and on production of book paper, 


F wrapping 
paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, 


usually published in this table, are in process 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 
{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 
1937 1938 


Industry and group j 
Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 





| 

| 

a 7 “ " | 
| 

| 


108.6 | 107.2 | 105.1 | 100.6 | 95.1} 90.0) 889] 87.4] 85. 












































(0) Be ee ee 1 4| 83.7} 82.4} 82.9| 84.9! 87.0 
Durable goods--_......-...---- | 108.3 | 107.6 | 105.4 | 99.8] 91.9] 83.7] 81.0] 79.0] 76.2] 74.1] 71.9 | 70.7 | 72.1 75.8 
Nondurable goods. ____._- -| 108.9 | 106.8 | 104.7 | 101.3 98.1 | 96.0} 96.4] 95.4 |; 94.1 92. 9 | 92.4 | 94.5 97.1 97.6 

| ' 

IRON, STEEL, PRODUCTS --______---_-- 116.0 | 115.4 | 112.2 | 104.6} 97.0 | 88.2} 85.7] 83.8] 81.6} 80.2] 77.8] 77.4| 794] 81.2 
Blast furnaces, steel works_..._...| 127 197 |13 | 1133 105 | (95 | 92 90 | 87 | 85 83 83 | 84 | 85 
Bolts, nuts, washers, rivets. .____- 1145 |116 | 112 | 106 | 97 | 83 82 81 | 79 | 80 | 7 78 79 «| «(83 
Compare Diee...................., @ | & | @ | @ 68 | 62 62 | 62 | 68 | 63 62 60 61 64 
Cutlery, edge tools...........----. | 97 | 96 | 9 | 92 | 90 | s | 82 | 7 | 78 | 7% | 7 | 67 | 7% 78 
RS ne ef a Pe. Fe 59 | 51 | 47 | 45 | 44 | 43 40 40 42 | 44 
|) aS 98 | 99 | 100 | 97 89 75 71 70 | 64 | 63 | 61 57 62 | 67 
Plumbers’ supplies_. ees ae ae 81 wii on 70 | 71 7 73 = OM 
Stamped, enameled ware..........| 170 | 170 | 170 161 143 124 122 | 126 | 122 120 | 113 108 118 123 
Steam, hot-water heating...... ..| 88 | 87 | 81 | 7 71 67 64 | 64 | 64 | 64 | 65 69 70 | #68 
| Silica .-.--| 106 | 102 96 | 82 77 (i ee ee ee ee ee, ee ee: 71 75 | 74 
Structural, ornamental_...........| 82 83 80 | 7 73 68 66 | 64 «| «C62 60 | 58 58 58 | 58 
Tin cans, tinware.........__..--.| 109 | 107 | 101 | 100 | 97 | 95 93 | 93 | 92 89 | 8 86 90 89 
:. i aoe 102 100 | 9 | 91 | 87 | 81 | 3 | @ | we Te Te 70 73 76 
Wirework................ ........| 106 | 192 | 207. | 198 180 | 148 | 138 133. | 128 | 126 | 114 112 111 133 

| | | | | | } 

MACHINERY ..........-.....--- __....| 130.7 | 130.0 | 128.0 | 120.7 | 112.8 | 104.8 | 100.0 | 96.9) 92.8 | 89.1} 86.0 83.3 | 84.7 85.1 
Agricultural implements....______| 184 | 190 192 | 180 | 168 | 156 148 142 | 139 | 130 124 102 105 95 
Cash registers, etc.................| 154 | 155 | 155 | 152 | 148 | 144 144 142 | 141 139 137 138 135 136 
Electrical machinery-..------- .-| 122 | 121 119 | 113 105 | 97 90 | 87 | 82 78 75 73 7 77 
Engines, turbines, etc.......__.--- | 107 | 110 | 112 103 100 =| 98 92 | 8 | 88 86 | 82 81 &3 &3 
Foundry, machine-shop lenasies | 116 | 114 | 113 | 107 100 | #38 | 8 | 87 | 8 80 | 77 7 77 78 
Machine tools__...........-- a. ae. ae 163 157 | 148 142 | 134 129 123 | 115 112 112 114 
Radios, phonographs..............| 167 | 159 145 ~ 103 | 91 | 9 | 91 | 98 87 83 82 82 81 
Textile machinery ___._________-- | 83 | 83 81 | 71 66 | 6 | 61 | & | 58 54 54 58 61 
Typewriter... .....-... edecmavaprnom [ROO 151 | 140 129 120 | 118 115 | 114 | 115 116 117 119 122 

TRANSPORTATION EQUIPMENT.______._| 123.4 | 124.5 | 125.4 119 4 | 101.2 80.9 77.0 73.3 | 68.3 65.1 61.1 56.9 56.3 | 74.2 
(oS a Se 932 926 897 | 886 892 | 879 | 857 823 790 | 787 759 =| 774 
Automobiles..------- === 135 | 137 | 138 | 130 | 107 | 81 | 7 | 7 | 69 | 6 | 6 | 55 | 55 79 
Cars, electric-, steam-railroad____| 63 | 63 | 62 | 60 | 50 | 43 38 344—C«| 31 a Oe 3 | BB 
Locomotives. CERES a eS § | 52 | 50 49 | 45 41 36 30 2 «=| «(25 20 18 16 
Shipbuilding.............-..-_.- “} 11 | 2 | 2 | 2 | 110 | 106-108 99 | 92 96 99 99 91 92 

NONFERROUS METALS, PRopvcts.....| 112.7 | 110.8 | 106.2 | 103.4} 97.2| 90.4| 88.4] 86.5| 845) 824] 813] 820] 84.4 86.4 
(SEES 1180 | 175 | 137 162 | 152 | 140 134 131 | 128 | 126 12: 124 131 137 
Brass, bronze, copper -.......--. 123 120 | 117 | 110 101 | 94 91 | 90 88 | 86 86 7 90 92 
Clocks, watches__..._- 111 110 108 | 103 90 | 8 | 88 86 | 83 81 78 78 80 81 
NO ea ears | 99 | 94 | 94 | QI 89 89 88 89 | 85 82 84 85 87 87 
Lighting equipment. __._....____- | 103 | 105 104 | (98 90 75 74 70 70 68 65 66 71 76 
Silverware, plated ware____.._._- | 67 | 68 | 67 | 64 63 62 62 61 | 60 59 58 57 59 58 
Smelting, refining.................| 88 | 88 | 86 | 82 80 77 73 71 69 67 65 64 64 66 

| | | | | 

LUMBER, PRODUCTS_____.__-_-- Jima Ceeee | sake 74.4 | 70.2 | 66.2 64.1 | 63.6 63. 4 | 61.9 60.9 59.9 | 60.2 61.9 63. 6 
itis ishasnsnarescanct Oe boa 89 84 | 81 78 | 76 76 | 7 73 73 73 75 76 
Lumber, millwork_..__...._..___- / 61 | 60 | 59 5 C~<“|:*C*SS ~~ | ee he OT are ioe 49 50 52 | 583 
Lumber, sawmills_............-_-- 65 | 63 61 | § 54 52 | 52 | 82 50 50 48 49 5 | 82 

| | | - | | 

STONE, CLAY, GLASS PRODUCTS_____-- 80.1 | 80.8} 79.4] 77.7] 74.1] 69.8) 67.6 | 65.7] 64.9] 63.4] 63.2) 63.4) 64.0 | 65.0 
Brick, tile, terra cotta_______- ; 59 59 57 | «(55 52 50 49 | 48 47 46 45 46 46 | 48 
tds ant vdexnanihc0xass 1s. a t WH Le 70 =«6| ~«#65 64 63 65 62 63 64 64 | 64 
. _. ee ae _| 109 110 | 109 | (107 | 100 «| «92 85 82 81 80 78 76 79 79 
Marble, granite, slate___....___-. | 49 | ae | 48 | 46 44 45 | 43 41 42 42 42 40 40 
aah ce ag ei entaaaD 83 | 83 | 82 }% | 7 | 7 | % | mB | mm | a | wm | | 7 | 75 

TEXTILES, PRODUCTS ...............- 109. 9 | 106.4 | 102.4 | 97.0] 93.4] 90.6] 92.2] 91.4] 89.4 7.6} 87.4] 92.1 96.4 | 96.9 
A lr ---| 101.2 | 97.0}; 92.4 | 87.6 | 83.9] 81.4] 81.1] 80.3] 789] 78.6) 793) 834) 87.3 87.1 

Carpets, rugs...........--..-- | 100 | 98 87 oo i's |e | 2 is 67 63 48 63 68 | 74 
Cotton goods.-.....-..-..-.-. | 101 96 9 | 86 | 83 si | so | 80 78 77 7 81 85 | 85 
Cotton small wares _________-- 90 90 =| «688 2 | 7 2 | 7 | @ 68 70 70 71 7440~«O| COT? 
Dyeing, finishing textiles_.....| 115 114 112 107 | 104 102 101 101 100 102 101 104 107 | 107 
Hats, fur-felt..................| 9 | 92 | 92 | 9 | 93 | 9 | m1 | @ | 88 | 7% 82 | 8 | 87 
Ent goods.....................| 1 120 118 114 107 106 | 108 =| 107 107 103 106 109 111 111 

OO a | 147 146 145 143 135 136 =| «138 138 139 133 135 138 140 140 

Knitted outerwear_______- | 89 80 80 76 am | @ i @ 67 =| «68 68 70 72 76 | 7 

Knitted underwear..._...| 87 84 81 7 68 | 67 | 67 67 63 63 65 70 70 70 

Knitted cloth.............| 190 185 180 165 | 151 144 | 146 143 140 132 137 139 150 150 
Silk, rayon goods. _._......__.| 80 | 77 | 74 67 62 | 56 | 8 59 60 64 | 58 57 61 | 61 
Woolen, worsted goods___.___. | 81 oe ee 62 61 | 60 | 54 51 55 «| «(62 70 74 °=«|~«=O74 

Wearing apparel____......-.----_-| 128.0 | 126.2 | 123.5 | 116.9 | 113.6 | 109.8 | 116.2 | 115.2 | 112.2 | 106.6 | 104.1 | 109.8 | 115.7 | 117.7 
Clognems, S000 S............... | 117 113 | 109 =| 102 97 94 =| «101 101 95 | 85 81 91 101 =| 103 
Clothing, women’s__....-.---- | 182 | 183 =| 179s 171 169 | 165 | 173 168 165 | 161 158 163 166 | 170 
Corsets, allied garments______- | 102 | 101 | 101 | 100 | 100 97 | 97 96 | 6% | 97 98 97 =| =«98 
Men’s furnishings---___-_-- _..| 150 | 144 143 | 133 123 116 | 126 129 | 125 125 126 132 136 141 
J EE ee 22 Se wes ye | a 71 =| «7%6 71 65 65 72 
Shirts, collars__._.._..- Nene 122 22 «=| 120 115 lll | 103 110, | U4 | 112 111 115 113 18 | 115 
t | 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
VARIATION)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 








1937 1938 
Industry and group _ : : ee settee, Sesame MRAM Gane Weis Seal 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 
LEATHER, MANUFACTURES._.___--_____- 97.7 | 95.8] 945] 90.5] 89.0] 89.5] 89.9] 89.9] 89.8] 87.1 84.4 | 88.4] 89.6 91.1 
Greet eeneane & aa 97 95 94 91 90 92 92 92 92 89 85 90 91 92 
ee ee ee 93 91 88 81 76 75 74 74 73 73 73 75 7 79 
Foop, PRODUCTS-_-___-_- ee ae ee 129.6 | 127.9 | 127.1 | 127.3 | 124.5 | 124.7 | 124.2 | 122.4 | 120.4 | 120.0 | 121.2 | 122.2 | 123.0 122. 4 
ee Ta SY OE a See 147 147 149 146 144 145 144 143 143 142 143 144 144 143 
EEE a ae es ox 249 248 241 247 244 243 246 243 240 237 232 232 236 234 
SA ae 107 107 105 104 104 105 106 106 107 105 102 101 103 100 
Canning, preserving --....-.-._--- 167 158 144 151 139 139 139 134 120 126 131 136 140 134 
So ne 83 79 St 83 81 81 80 78 79 7 78 78 79 77 
EDR 79 7 77 7 78 77 76 76 75 76 77 77 77 76 
eee a a ac kad 83 84 81 81 82 80 81 79 81 79 77 77 78 77 
Slaughtering, meat packing_....._| 97 97 99 98 97 99 97 95 94 93 94 95 95 96 
2 2 eae. 95 106 105 106 103 88 95 99 98 91 91 92 89 112 
Sugar refining, cane_-.......-_.--- 90 79 82 85 92 82 86 82 80 91 89 85 88 92 
TOBACCO MANUFACTURES___________-- 65.0 | 64.7] 64.0] 64.2] 64.3] 60.7) 64.2] 64.6) 64.9] 64.8] 65.2] 61.9] 63.1 64.9 
2 OS eee 62 62 62 62 62 62 62 61 62 62 62 61 61 63 
Cigars, cigarettes_.................| 65 65 64 65 65 61 65 65 65 65 66 62 63 65 
fy er 112.4 | 112.7 | 112.0 | 110.1 | 107.4 | 106.4 | 106.1 | 105.6 | 105.0 | 103.7 | 103.0 | 103.0 | 103.7 | 104.0 
BN IR aici caaseancnccnecen 108 104 103 102 98 96 96 96 95 95 95 95 96 96 
2, eS SESE pene eens 116 116 115 111 107 106 106 105 104 103 102 102 103 104 
Book, job printing____......__---- 107 109 108 107 105 104 103 103 102 100 99 100 99 99 
Newspaper, periodical printing___| 108 109 109 108 107 106 106 106 106 105 105 104 105 105 
CHEMICALS, PETROLEUM___________- _| 129.0 | 128.5 | 125.8 | 122.9 | 117.7 | 114.8 | 114.4 | 112.7 | 110.9 | 110.2 | 108.4 | 108.3 | 110.9 111.3 
Petroleum refining...........____- 131 130 129 127 124 123 123 122 122 122 120 121 121 120 
Other than petroleum_.__________- 128.4 | 128.2 | 125.1 | 121.9 | 116.3 | 112.8 | 112.4 | 110.3 | 108.2 | 107.5 | 105.5 | 105.2 | 108.4 109. 2 
ae 139 138 136 131 125 122 119 115 112 110 110 106 110 lll 
Cottonseed oil, cake, meal.___| 92 112 108 110 104 112 107 99 109 101 93 102 9S 87 
Druggists’ preparations____--_- 118 117 115 113 112 110 108 107 108 lll 112 113 111 108 
Explosives_.......-- peetawices 90 90 90 88 88 85 84 84 83 82 81 81 81 83 
ee Se 113 106 99 97 98 92 95 87 85 93 93 91 95 92 
Paints, varnishes ............. 131 129 127 125 119 115 113 114 113 110 109 110 113 114 
Rayon, allied products_..._...| 375 376 360 346 313 291 303 307 289 290 274 272 292 312 
| RN See oer 96 93 91 90 90 89 89 88 86 86 86 89 92 90 
Ruseee Peover. ............<..-46 98. 5 97.5 96. 1 89.7 85.1 78.0 74.1 72.4 72, 2 71.3 71.3 69. 5 73.4 75.8 
Rubber boots, shoes -__--.__-.---- 77 77 76 71 66 59 57 55 55 55 56 44 54 55 
Rubber tires, inner tubes - ____-__- 85 85 84 78 74 69 63 62 61 60 60 61 61 62 
Rubber goods, other. -.....___-- -| 145 142 139 131 125 113 112 110 110 109 107 109 117 123 















































Note.—Figures for September 1938 are preliminary. For description and back data see pages 835-866 of the BULLETIN for October 1938. Under- 
lying figures are for payroll period ending nearest middle of month. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 
SEASONAL ADJUSTMENT) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 











Factory employment Factory payrolls 








| 
| 
| 






























































Industry and group | 1937 1938 1937 1938 
| | | | 
| Aug. | Sept. | May | June | July Aug. | Sept. | Aug. | Sept. | May | June | July | Aug. | Sept. 
ed ES, A Ie POs (ee ee ‘ EE ae, 2 Ped | 
Gees POE Bed Bens ee BeEN Oma eT Coes pom pees so 
ON et ate i cecancaedne | 109.1 | 109.0 | 83.4] 81.6 | 81.9 | 85.7] 88.9] 108.2] 1044] 729] 70.8] 70.6] 76.8] 80.7 
DET GO0GE. . cccniccceneccus | 107.0 | 106.3 | 75.0] 72.4] 70.3] 71.8 75.3 | 110.5 | 105.8 | 64.2] 61.7] 58.6 63. 5 68.3 
Nondurable goods_-_.---------- | W1.1 ] 111.5] 91.5 | 90.3} 92.9 | 99.0 | 101.8 | 105.7 102.9} 82.6] 80.9] 841 91.6 | 94.6 
} | 
IRON, STEEL, PRODUCTS___--.--------- | 115.7 | 116.1 | 80.7] 77.8 76.7 | 79.4 | 81.8 | 122.4 | 115.0] 62.7 59.1 57.4 | 65.3] 68.9 
Blast furnaces, steel works_-_------ | 127 | 127 86 | 82 82 | 84 | 85 140 128 | 63 | 58 57 65 68 
Bolts, nuts, washers, rivets_.__.--- | 5. i ee)! ee et ee yy 7 =| 7 | 82 118 | 114 | 65 | 61 59 66 73 
2 SS eae | 75 a ie | 4 62 | 63 | 65 | 67 61 | 51 | 5 53 54 54 
Cutlery, edge tools__._....-------- | 95 96 | 77 «| 75 64 | 75 | 78 | 90 92 62 62 52 61 66 
I a Sadan | 70 72 | @ 40 | 39 | 42 44 | 69 71 «| 32 29 9 35 37 
PS ina ame | 95 98 | 64 | 61 st | Gt 67 103 | 100 | 83 52 18 58 66 
Plumbers’ supplies .............-- | 84 85 | 72 | 7 73 | 73 73 77 73 59 58 56 58 60 
Stamped, enameled ware_--__------ | 165 167 | 123 | 113 105 114 22 170 165 109 100 92 110 120 
Steam, hot-water heating-_--...--- | 87 88 | 65 65 67 | «69 70 79 79 48 51 52 56 53 
Th Cae as gee aaa 108 | 109 | 73 | 71 | 68 | 7% 80 92 93 58 55 52 62 69 
Structural, ornamental__.....----. | 84 85 | 60 58 59 =| 60 61 78 78 49 | 47 49 5l 50 
Tin cans, tinware___..._- beaeeus 120 117 88 | 89 91 | 100 97 130 126 92 | 93 4 107 104 
SL ESTA OTE CTR I | 100 98 75 «| (73 70 | 72 | 75 | 100 97 64 | 61 58 63 68 
Seer 188 | 187 | 129 | 116 110 106 129 182 188 | 114 | 100 92 100 136 
| | | 
PN iden ccvncenscahendscnses -| 129.9 | 130.5 | 89.7 86.1 | 82.9] 84.1] 85.4] 136.2] 133.5 | 80.6] 76.4] 72.8] 76.0| 78.4 
Agricultural implements____.-_.-- 1174 | 180 | 134 | 125 100 | ~=(99 90 =| 197 204 137 124 | 98 95 86 
Cash resisters, ete............<......} 154 | 155 | «140° |: «137 | 1388 | 135 | 136 148 155 | 122 121 | 123 121 121 
Electrical machinery- } 121 =| 121 78 75 | 73 | 74 77 126 123 | 68 7 «CLC 68 73 
Engines, turbines, ete. 107 } 111 90 86 82 | 83 | &3 120 122 | 97 89 | 86 90 91 
Foundry, machine- shop products. Pre t3 | SS oe Pe | 97 | 78 119 114 | 70 66 64 67 68 
Machine tools._....-.-.---- baie | 164 168 1244 | 116 | 111 ‘| 107 114 | 184 | 190 | 111 | 99 94 97 108 
Radios, phonographs-_-_--........-.] 180 ‘7 a a a a 89 Q4 | 168 166 67 | 72 72 76 84 
Textile machinery____..._.-...__-- | 88 | 81 | 58 | 54 | 54 | 58 | 6 | 80 | 8 49 | 47 46 51 54 
ee saci ine cneccccnwcncaal, 108 156 | M6 «15 | 116 } 118 = | 122 | 159 158 92 | 94 92 98 116 
TRANSPORTATION EQUIPMENT________- | 111.5 | 106.3 | 68,2 | 62.4 | 55.5 | 51.3| 63.7 111.1 102. 2 9.5 | 57.4 50.9 | 49.1 62.5 
So ee eer | 936 | 884 848 | 814 795 759 =| 751 853 | 762 797 764 737 713 710 
pS aes ae | 119 112 | 69 | 62 53 88 | 65 | 117 106 57 54 47 46 63 
Cars, electric-,steam-railroad - |} 65 | 61 | 23 | 25 | 23 | 24 | 27 68 | 62 27 24 20 22 25 
DMOOTROUITOE.... 55 iene cccnwavnceace |} 52 | 853 | 27 | 25 | 2 Bo i wit & es | 2 20 16 13 ll 
Co a ee secant Mee ae | 98 98 96 &9 | 92 114 | 114 103 105 100 90 96 
| | 
NONFERROUS METALS, Propvucts..._.| 110.8 112.1 | 81.8 79.8 79.1 83.0 | 87.6 | 109.0 110.3 69.0 66.3 67.0 74.1 81.1 
SUI cc bevecenckukoreneacnas | 176 174 126 122 122 129 136 | 182 | 175 19 109 112 126 139 
Brass, bronze, copper___-----_- } 122 | 120 | 87 86 86 92 | 126 | 122 76 73 78 83 88 
ClOGEE: WHR ince secccccescacs 1108 | Ill | 79 75 74 82 | 115 122 64 60 60 70 Sl 
i | Se eee 98 | 103 75 78 79 96 &3 91 57 60 61 70 81 
Lighting equipment_______.______- | 98 105 68 64 63 76 88 100 52 51 5) 58 69 
Silverware, plated ware___.______- | 66 69 | 59 58 51 59 61 69 46 45 38 49 53 
Smelting, refining._...__......__-- | 87 88 | 67 65 64 66 92 88 63 60 57 58 60 
LUMBER, PRODUCTS...................| 81.7 80. 4 | 61.0 60. 7 60.7 64.0 66.1 | 76.1 72.6 50. 5 51.2} 48.7 58. 1 60. 4 
eae 98 98 70 71 71 76 80 84 83 | 50 52 51 63 69 
Lumber, miliwork................ 63 61 49 50 51 53 54 53 51 40 40 42 46 46 
Lumber, sawmills__-_............- | 68 66 51 50 50 52 54 67 63 45 45 42 50 51 
STONE, CLAY, GLASS PRODUCTS______- 82.8 83. 6 66. 0 65.8 | 64.6 66.3 67.3 77.9 | 76.9 57.7 56.4 53.1 6.5 |} 58.0 
Brick, tile, terra cotta_........___- 63 63 48 48 49 50 52 52 | 52 36 36 35 37 39 
Cement 76 76 67 68 70 70 69 76 #«| #72 66 65 66 65 64 
SES eee 109 111 81 79 75 79 80 121 120 79 78 69 79 81 
Marble, granite, slate_..._.....__- 52 53 43 44 44 43 43 42 42 36 34 34 32 31 
Pottery. Ep keueibanewelswsanend danas 81 82 73 73 70 72 75 73 75 66 61 53 59 64 
TEXTILES, PRODUCTS..-.............-- 108.5 | 107.4 87.4 84.6 | 86.6 95. 1 97.8 | 95.2 90.1 66.3 | 62.4 66.6 | 80.0 | 83.8 
Fabrics............. 8 | 96.4] 78.0 77.2] 80.4 | 85.2] 86.6] 889] 842] 62.0] 61.2] 65.7 73.3 | 74.6 
Carpets, rugs_-. 99 63 48 63 68 74 87 75 42 36 45 54 60 
Cotton goods 94 77 76 78 81 &3 89 85 60 59 64 68 71 
Cotton small wares____.....___ 87 89 70 68 68 72 76 79 83 62 60 59 65 70 
Dyeing, finishing textiles______ 110 111 102 98 97 102 104 94 95 83 77 78 88 89 
eee 98 95 74 61 80 88 89 103 82 56 49 75 87 v4 
J a |. eee 121 12 103 104 105 109 112 124 121 102 100 98 112 116 
|. eee 145 147 132 133 133 138 141 162 162 142 139 134 154 160 
Knitted outerwear_______- 86 S4 69 69 69 74 79 79 71 59 58 57 65 69 
Knitted underwear-_______- 85 84 65 66 67 68 70 75 70 53 53 54 58 60 
Knitted cloth..........__- 191 188 132 135 137 150 1§ 158 151 97 100 lil 126 129 
Silk, rayon goods-_........____- 80 80 59 54 55 61 63 65 68 46 41 42 50 51 
Woolen, worsted goods........| 82 74 54 61 68 75 73 72 60 39 7 56 62 58 
Wearing apparel__.._...._.....__- 128.8 | 130.8 | 107.2 99.7 98.9 | 116.3 | 121.9 | 104.2 98. 5 2.5 | 62.6] 66.0 90.5 | 98.9 
Clothing, men’s............... 120 118 83 78 90 104 107 92 84 48 43 57 75 80 
Clothing, women’s__.......-.- 182 190 166 148 135 166 177 142 132 110 90 86 128 137 
Corsets, allied garments______- 100 101 98 97 93 95 98 92 94 95 86 83 86 98 
Men’s furnishings_.........__- 141 141 126 124 12 127 138 126 117 98 101 94 110 125 
_ |" | Serer 74 79 73 60 50 68 80 - 65 79 56 45 36 60 88 
eee 121 124 112 113 108 117 118 105 105 87 83 78 93 97 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1937 1938 1937 1938 





Aug. | Sept. | May | June | July | Aug. | Sept. | Aug. | Sept. | May | June | July | Aug. | Sept. 

















LEATHER, MANUFACTURES_..-____---- 100.8 96. 7 86.0 81.8 89.3 92. 6 92. 1 87.6 74.7 60.9 57.5 69. 4 76.9 73.7 
OS a eet 101 96 88 83 91 95 94 s4 69 5 53 67 75 71 
OR GSE ee 92 91 72 72 74 77 78 94 90 68 69 72 7 78 

Foow, PRopvCtM.............4..-.-....- 147.7 | 152.1 | 113.6 | 119.4 | 128.6 | 188.3 | 143.3 | 141.5 | 143.0 | 117.3 | 121.7 | 128.5 | 131.1 | 136.5 
Baking ‘See REE eee 149 142 144 145 145 146 144 148 140 142 143 140 144 
Beverages : 266 242 252 260 260 251 343 317 291 306 323 322 298 
| RP eee 111 107 110 111 110 104 98 93 93 95 96 94 90 
Canning, preserving_......._.......| 300 328 85 114 179 251 278 276 289 80 101 157 204 238 
COORICUIONOTY ...5. 6 525-2.-0-05.- 76 88 69 70 68 73 86 76 90 64 68 63 69 89 
Sa eee es 80 79 74 75 78 78 77 81 82 7 76 79 79 81 
OS Ee iicicenk oe 90 87 92 95 93 83 84 7 7 78 81 80 70 
Slaughtering, meat packing - Po ate 96 96 92 94 95 94 96 106 107 104 105 108 105 108 
ee err 80 97 44 47 53 75 103 77 YS 48 52 53 68 103 
Sugar refining, cane........_..---- 92 80 91 91 88 90 93 92 68 83 81 81 80 84 

TOBACCO, MANUFACTURES -_.___-__- _| 66.3 66.7 63.8 64.8 61.5 64,4 66.9 62.1 61.2 56. 6 59.4 57.1 59.1 61,2 
oS a ee 2k 61 61 61 61 60 61 63 68 72 66 70 69 69 72 
Cigars, cigarettes.................. 67 67 64 65 32 65 67 61 60 55 58 56 58 60 

Paver, PRINTING..................... 111.4 | 113.1 | 103.4 | 101.9 | 101.5 | 102.7 | 104.3 | 107.5 | 108.8 98. 5 96. 0 95.9 98.0 | 100.9 
Ee Cenc 107 107 93 92 92 95 99 108 109 2 91 93 97 105 
, *. ar ese 116 116 103 102 102 103 104 122 116 97 95 97 102 101 
Book, job printing -___-_- -| 107 109 99 97 98 99 99 94 97 88 84 85 86 88 
Newspaper, periodical printing_- .| 106 109 106 105 102 103 105 104 109 106 104 101 101 107 

CHEMICALS, PETROLEUM_...._-.__.-__] 126.0 | 130.6 | 108.8 | 105.2 | 105.0 | 108.1 | 112.9 | 138.2 | 136.6 | 115.7 | 112.8 | 111.1 | 116.9 | 118.9 
Petroleum refining.........._...-- 132 131 121 121 122 122 121 152 144 140 138 135 138 135 
Other than petroleum_____....___- 124.6 | 130.5 | 105.9 | 101.4 | 101.0 | 104.8 | 110.9 | 134.1 | 134.2 | 108.3 | 105.1 | 103.7 | 110.3 | 114.0 

Chemicals__._.--- 140 140 110 110 108 110 112 157 152 117 118 115 121 121 
Cottonseed oil, cake, meal.__.| 65 146 69 58 59 68 114 52 124 57 48 51 57 95 
Druggists’ preparations -___-_- 116 118 108 108 107 108 110 123 127 114 114 lll 117 120° 
| Se aes 91 92 80 80 81 82 85 104 104 83 86 89 93 93 
Fertilizers........... Se a 81 94 100 69 64 69 82 78 96 94 65 63 65 77 
Paints, varnishes.........._-_- 128 128 115 113 lll lll 113 133 129 120 116 lll 111 115 
Rayon, allied products....._-- 377 380 284 265 271 294 315 376 369 258 242 250 289 308 
NM Sirs ek. dou ekesmnmabinn oF 95 85 85 8S 91 2 94 98 86 86 87 91 oF 

RUBBER PRODUCTsS..........-... ‘pisiatialy 97.3 97.5 71.4 70. 6 68.7 72.5 75.6 97.2 97.6 63.3 63.5 64.1 69.5 76.6 
Rubber boots, shoes...............| 78 79 53 54 42 54 56 81 84 44 45 37 51 56 
Rubber tires, inner tubes___.-...-- 85 85 60 60 61 61 62 8S 88 56 58 60 61 68 
Rubber goods, other___..-.....-.-- 140 139 110 106 107 113 121 135 134 98 93 95 108 117 















































Note.—Figures for September 1938 are preliminary. For description see pages 835-866 of the BULLETIN for October 1938. Back data may be 
obtained from the Bureau of Labor Statistics. Underlying figures are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.} 





Public works 














Total Residential Factories Commercial and public Educational ! All other? 
Month utilities? 
1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 
2A2.7 192. 2 78.4 36. 2 37.0 6.6 21.5 15.4 68. 0 98. 6 18.8 19.0 19.0 16.4 
188. 3 118.9 63.0 40.0 12.6 4.9 22.3 13.0 60. 1 30. 5 10.9 15.4 19.4 15.1 
231.2 226. 9 90. 2 79. 4 22.2 15.7 30.0 20. 2 51.9 59. 7 9.1 21.0 27.9 31.0 
269. 5 222.0 107.8 74. 6 30.1 11.5 28. 5 18.9 65. 4 67.0 13.7 16.9 24.1 33.1 
243. 7 283. 2 83.9 83. 2 18.5 8.6 25.6 19.2 65.8 122. 2 21.4 11.8 28. 4 38. 2 
317.7 251.0 93.0 85.7 36. 8 10.7 24.5 18.8 98.9 83.5 36.9 14.7 27.7 37.7 
321.6 239.8 81.0 88.0 58.5 9.7 29.1 26. 2 101.4 79.3 14.8 10.7 36.7 26.1 
281.2 313.1 73.4 99. 7 37.9 11.3 29.6 18.3 89.6 126. 1 16.7 21.4 34.0 36.3 
207.1 300. 9 65. 6 99. 6 12.9 10.7 25.3 14.0 65.3 109.3 15.3 33.9 22. 6 33.4 
EO Bisenemaun _ } | 4 | ee We Biscacecs i ft ee th ) eam , & ) aes 
( | ees | i, eee tf eee | ft eS 8 ES | See , & f See 
SP Tis da cccntiiti yg eee ( >: 7 ee TS hisenneen Yea , tt REE y ) | 
WE scanseauss pS Senn tS See ty Se ; See os | eee yf , 















































1Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





Total Publicly-financed ! Privately-financed ! 





Month } 
1933 1934 1935 1936 1937 1938 1933 | 1934 | 1935 | 1936 1937 1938 1933 | 1934 | 1935 | 1936 | 1937 | 1938 





186 100 215 243 192 39 | 157 55 149 112 118 44 29 45 66 130 75 
97 75 140 188 119 27 65 38 79 69 51 26 31 37 62 119 68 

96 165 132 

131 124 235 270 222 18 78 53 105 74 99 39 53 71] 130 195 123 
134 127 216 244 283 24 72 47 94 93 144 53 63 80} 122 151 139 
102 127 148 233 318 251 29 73 64 116 137 108 74 54 84; 116 180 143 
83 120 159 295 322 240 20 52 67 153 131 98 63 67 93} 141 191 142 

106 120 169 275 281 313 47 69 92 153 104 171 59 51 76 | 122 178 142 
120 110 167 234 207 301 71 69 97 116 80 160 49 41 70 | 119 127 141 


IASSR 
3 
8 
$ 
83 
iY 
8 
& 
B 
g 
8 
g 
8 














145 135 201 226 ff ee 100 79} 114 101 |, | 45 57 87 |} 125 |, 

162 112 188 208 ee 126 74) 118 89 ., | een 36 38 70 | 119 \ | 

December..._.- 207 93 264 200 gee 156 61 | 196 82 | | Eee 51 32 68 | 117 Sa 
Year ....- 1, 256 | 1,543 | 1,845 | 2,675 | 2,913 |_.-.--- 683 | 975 {1,007 | 1,334 | 1,152 |..-_-.- 573 | 568 | 837 |1,341 | 1,761 |-...- 



























































1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 




























































CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 
Figures for 37 States east of the Rocky Mountains, as reported by the dollars. } 
. W. Dodge Corporation. Value of contracts in thousands of dollars.] 
Number Liabilities 
tia _ _ Federal Reserve 
Federal! Reserve district district 1938 1937 1938 1937 
Sept. Aug. Sept. | } 
| Sept. | Aug. | Sept. | Sept. | Aug. | Sept. 
Boston... Gumi ne ouaaemewahl 19, 449 23, 900 14, 076 —— |-—- —- 1 | |-—---— | _—— 
dis cond asec eaitiins man evils SO 73, 785 76, 026 34, 842 = ’ . — — 
Philadelphia. =o 2-22-22 2os a 15,971 | 18157 | 1749 | New York.-| 200| 277 | 168 | 4871 | osze| 3,438 
Erne nes eteePrreeanecenses® wont Geos 97 476 | Philadelphia__---_— | 75] 76] 26 785 | 1,513 "375 
EEE Ner a oehorrsnscenennennentents oa | steel iken| Ceraad...._..... | 76] si] 48| 987] 1000} 721 
| + a plea co) oe to oe | Richmond 43| 72 31} 455| 727 426 
ng ony | Sel Sal aalkon..| «| i set tel wel ae 
ee -| Sat eae 7,622 | Chicago. 126 | 137 80 | 2,102| 1,995| 1,575 
F ’ : 7 Re Se 38 30 17 630 169 
ee 10,814 | 10,667 | 7.3521 Minneapolis.----| 17| .9| 15| io| ima] 79 
ntneeweenrerecnncenennnacaccncnne- oot, ben. yi | Kansas City..---| 41] 30 34| 412 | 285 345 
Total (11 districts).......-......-- 300,900 | 313,141 | 207,072] Dallas... > a] nae eae) ace 
a | 866 | 1,015} 584 | 14,341 | 16,382 | 9,818 
| | 
1 Series revised back to Jan. 1936 to include commercial and industrial 
failures occurring under Section 77B of The National Bankruptcy Act. 
Back figures may be obtained from Dun & Bradstreet, Inc. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


NOVEMBER 1938 























Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1934 | 1935 | 1936 | 1937 | 1938 | 1934 | 1935 | 1936 | 1937 | 1938 | 1934 | 1935 | 1936 | 1937 | 1938 

RAAT 172 176 199 223 289 136 167 187 240 171 37 9 11 —18 119 
| OS EEE EE SE: 163 163 182 233 262 133 152 193 278 163 30 ll| —1ll1 —45 99 
| Rae a 191 185 195 257 75 158 177 199 307 173 33 8 -4 —651 102 
a ee a 179 164 193 269 274 147 171 203 287 160 33 -6 —10 —18 115 
ie ear ene et 160 165 201 290 257 155 171 192 285 148 6 -5 9 5 109 
ee eee ane 171 170 186 265 233 136 157 191 286 146 34 13 -5 21 87 
5 a hk rs 162 173 180 268 228 127 177 195 265 141 34 -—3 15 3 87 
Ee 172 172 179 277 231 120 169 193 246 166 52 3 14 31 65 
SEITE 191 199 221 297 | 7246 132 162 216 233 | 7168 60 37 5 63 P79 
2 ee ra eee 206 221 265 oo , ———— 130 189 213 | ae 77 32 52  . aa 
CON Pes 195 270 226 SEP Sivanace 151 169 196 |) 44 100 30 | as 
SS Eee a 171 223 230 St eee 132 187 245 | 38 37 —15 1 
ik ide nenitemacemeen 2,133 | 2,283 | 2,456 | 3,349 |..-.._- 1,655 | 2,047 | 2,423 | 3,084 |__--___ 478 235 33 Se 


















































» Preliminary. 


1 Including both domestic and foreign merchandise. : f ; 
1 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.— Bureau of Foreign and Domestic Commerce. 
Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average=100] 


IE ibe peck origi anne beak 
Coal 
Coke 
Grain and grain products_ -- 
Livestock 
Forest products_-__-.-------- 


Miscellaneous. --.....------ 
Merchandise !_..._.....-.-- 


IS ee eee 
Grain and grain products_- 
Livestock 
Forest products............- 
Ore 
Miscellaneous-----.---.---- 
Merchandise ! 





1 In less-than-carload lots. 


NotTe.—For description and back data see pp. 522-529 
Based on daily average loadings. 
by Association of American Railroads. 


for June 1937. 





1937 | 


Sept.| May 


June 





1938 
July 


Aug. | Sept 


( 





Adjusted for seasonal variation 


78 58 
81 57 
93 35 
71 77 
44 42 
49 35 
104 26 
86 61 
67 60 





Without seasonal adjustment 


87 57 
S4 4y 
88 34 
79 69 
56 37 
54 | 36 
182 | 37 
96 | 64 


70 | 60 





59 








58 
49 
34 
80 
32 
37 
62 
64 


. 
59 











61 62 64 
62 63 68 
43 46 51 
8Y s4 74 
39 37 39 
37 40 40 
32 34 41 
65 67 69 
60 60 61 
_— 
62 63 71 
52 56 71 
36 38 49 
123 101 8&3 
34 37 50 
37 41 43 
60 63 72 
66 68 78 
59 61 64 








of BULLETIN 


Basic data compiled 
Total index compiled by com- 


bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 


DEPARTMENT STORES—SALES, STOCKS 


{Index numbers based on value figures; 1923-25 average=100] 
































| ‘ ee Index of stocks (end of 
| Index of sales ! month) 
Month Adjusted Without Adjusted Without 
for seasonal | seasonal | for seasonal! seasonal 
variation? | adjustment | variation? | adjustment 
1937 | 1938 | 1937 | 1938 | 1937 | 1938 | 1937 | 1938 
——— 93 90 72 70 74 71 66 63 
February-.-_-.-.---- 95 88 76 70 76 70 72 67 
| eee 93 86 90 77 76 70 78 7 
[| SERRE ee eee 93 83 89 86 76 69 79 71 
__ See 93 78 95 80 76 69 7 71 
POO. nce einen 93 82 90 79 76 68 7 65 
PUR Sates oa packs 92 83 65 58 77 67 69 61 
ee 93 83 va 65 78 67 74 65 
September- ----__- ; 94 86 | 100 91 77 67 80 70 
| 
J eS ee ee yin ees . | 
N>vember__-____-- i. | eee _ } ee | | eae eee 
December-__-.---- | 89 C7 ee he 68 }...... 
i ee eee Ree We lswacinesnsxiscuwee (Sees 
I 








1 Based on daily 


holidays. 


LETIN for March 19388, p. 232. 





average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 
Back figures.—Department store sales, see BULLETINS for August 
1936, p. 631, and October 1938, p. 918; department store stocks, see BUL- 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics. 1926100] 




























































































Other commodities 
Sr aes ee Hides and] rox¢jje | Fueland| Metals |p, :1qing | Chemi- | House- | Mies 
ties ' | Total || leather Pextile | lighting jand metal peawcrie os A cals and |. furnish- Ik iscel- 
| products ; materials} products — drugs | | ing goods | sta 
ae ee _ = | . a a | 
| | | | | . 
1929___- a a ee 95. 3 104.9 99.9 91.6 109. 1 90.4 | &3. 0 100. 5 95. 4 94.2 | 94.3 | 82.6 
a icuonawee 86.4 88.3 90. 5 85. 2 100. 0 80.3 | 78. 5 92.1 | 89.9 89.1 | 92.7 | 77.7 
ee 73. 0 64.8 | 74.6 75.0 86. 1 66.3 67.5 84.5 79. 2 79.3 | 84.9 | 69.8 
932_. 64.8 48.2} 61.0 70.2 72.9 54.9 | 70.3 80.2 71.4 73.5 | 75.1 | 64.4 
—_ eae 5 3 65.9 51.4) 60.5 71.2 80.9 64.8 | 66.3 79.8 77.0 72.6 | 75.8 | 62.5 
1934 a ee 74.9 65.3 | 70.5 | 78.4 86. 6 72.9 73.3 86.9 86. 2 75.9 81.5 | 69.7 
1935. ....-- ey 80. 0 78.8 | 83.71] 77.9 89. 6 70.9 73.5 86.4 85.3 80.5 | 80. 6 | 68.3 
eae 80.8 80.9] 82.1] 79.6 95.4 71.5 76. 2 | 87.0 86.7 80.4 | 81.7 | 70.5 
Se eee 86.3 86.4} 85.5 85. 3 104. 6 76.3 | 77.6 95.7 95. 2 83.9 89.7 | 77.8 
| | 
1937—August_.......... 87.5 86.4] 86.7] 86.1 108. 1 77.1 | 78.4 97.0 96. 3 91.1 77.3 
September- in 87.4 85.9 | 88.0 85. 9 107.6 75.3 | 78.7 97.1 06, 2 91.1 | 77.0 
October 7 85.4 80.4 6.5] 85.1 106.7 73. 5 | 78. 5 | 96. 4 95. 4 91.0 | 76. 2 
November... -_- 83.3 75.7 83. 1 84. 3 101.4 71.2 | 78.2 | 96.8 | 93.7 90. 4 | 75.4 
December. -_____-- 81.7 72.8 79.8 | 83.6 97.7 70.1 78. 4 | 96. 3 92. 5 89.7 | 75.0 
1938—January____._-___- 80.9 71.6 76.3 | 83.5 96.7 69.7 | 78.3 96. 6 91.8 | 88.3 | 75.2 
February ---- ‘ 79.8 69.8 | 73.5 83.0 94.7 68.6 | 78.5 06.0 91.1 88.0 | 74.8 
(|. eRe 79.7 70.3 | 73.5] 82.6 93. 6 68. 2 | 77.7 96.0 | 91.5 87.7 | 74.4 
[| SES See 78.7 68. 4 72.3 | 82.0 92. 1 67.2 | 76.8 96.3 91.2 87.3 | 73.4 
See 78. 1 67.5 72.1) 81.6)] 91.3 66.1 | 76. 2 06. 7 90. 4 87.2 | 73.1 
1, ESS 78. 3 68. 7 73.1 | 81.3 90. 1 65. 5 | 76.4 96.1 | 89. 7 87.1 | 72.9 
p Rs ¢ 78.8 69.4 | 74.3] 81.4 91.5 66.1 | 76.8 95. 2 89. 2 86.4 | 72.7 
August______- 78.1 67.3 | 73.0] 81.4 ]| 91.9 65.9 | 76.8 | 5.4 89.4 86.4 | 72.4 
September - 78.3 68.1] 74.5] 813 92. 0 65.8 | 76. 6 95.5 89.5 86.2 | 72.4 
Week ending— 
1938—June 4__._---- 77.7 67.2 72.3} 81.4 91.5 95.7 | 90. 2 88. 6 72. 5 
June 11 CSF ee 68.3) 72.7) 81.2 91.1 95.7 | 90. 1 ¢ 88. 6 72. 4 
June 18 78. 4 69.7 | 73.5) 81.5 91.1 96. 5 89.8 | .8 88. 6 72.7 
June 25___--_- 78.2 68.8] 73.2] 81.5] 91.0 96.4 90.0 | 76.1 | 88. 4 72.8 
as 77.9 68.5| 72.7] 81.5 91.9 95. 1 89.5 76.7 | 88. 4 72.9 
| es 78. 3 69.4 73.6 | 81.4 |] 91.5 95.3 | 88.5 76.8 | 88. 1 72. § 
July 16 : 78.9 |] 70.7 74.4 | 81.6 || 92. 1 95.3 | 89.3 | 77.1 | 88.0 | 72.6 
(og 78.7 69.3 74.3 | 81.6 92.4 95.3 | 89.3 | 77.0 | 87.9 | 72.5 
fo Se es ee: 68. 6 74.1] 81.6 92. 5 95.4 89. 2 | 77.0 87.9 | 72.5 
Aug. ¢..... 78.4 68. 7 73.5 | 81.7 || 92. 2 95. 5 89.3 | 77.4 87.9 72.3 
pe 77.9 || 67.0 72.2) 81.8 || 92.5 95.5 | 89.3 | 77.2 | 87.8 72.3 
oe a 77.4 65.9 72.0} 81.6 92. 5 95.5 89.3 | 77.1 | 87.8 72.1 
is ae 77.8 || 67.3 73.0 81.6 92. 4 95.4 | 89.3 77.1 | 87.8 72.3 
ee 72.6 §@é.3 73.0 | 81.5 92. 5 95. 4 | 89.4 | 77.1 | 87.8 72.3 
a | 77.9 |} 67.7 73.7! 81.5 || 92.8 95.4 | 89.5 | 77.1 | 87.8 72. 2 
ye ee 78.3 || 68.3} 74.8 | 81.6 92.4 95.5 | 89. 6 | caw 87.8 72.1 
Sent, 2 ...5. 78.4 68.9] 75.0} 81.6 |] 92.3 95.6 | 89.4 | 77.1 | 87.8 72.3 
i} 78.0 || 68.1 } 74.1 | 81.6 92. 5 95. 7 89.5 | 76.9 87.2 72.3 
Se 77.8 67.4 | 73.7 81.5 92.8 95, 7 89.7 | 76.7 87.1 72.4 
ith 77.7 || 67.4 | 73.6 81.6 93.7 95.4 89.9 | 76.7 87.1 72. 4 
3 77.3 66.9 | 73.5 81. 2 || 94.3 95.4 89.8 | 76.7 | 87.1 72.4 
| | | | 
a a ae ] — — = — — see’ ingen — —— — —d 
| 1937 1938 : | 1937 1938 
Subgroups a en ae -—-— || Subgroups — 
| | | 
Sept.| June | July | Aug. Sept.|| sept su June | July | Aug. } Sept. 
—_———— - ——- —_— — —_—_—_—_ | ___— —___— = ——-| — - — 
} 
FARM PRODUCTs: | } METALS AND METAL PRODUCTS | } 
Grains-_- ..--| 91.9 | 62.7 | 58.3 | 53.4 | 53.0 | Agricultural implements______.___- | 94.2 | 96.1 | 95.9] 95.5 | 95.: 
Livestock and poultry_ SOR ALIN 106.7 | 80.2 | 84.4 | 80.6 | 81.0 Farm machinery______- --| 96.1 | 97. é 97.3 | 97.0 | 96. 
Other farm products___....._._---- | 71.2 | 63.0 | 63.0 | 62.6 | 64.0 POU CI ite oo ees | 99.8 |100.9 | 97.2 | 97.3 | 97.3 
Foops: | Motor vehicles !__._..______- =e | 91.2 | 96.0 | 96.0 | 96.1 | 96.2 
Darky predots...........<......-... 84.8 | 68.5 | 69.5 | 68.8 | 72.8 || Nonferrous metals. See Nees) 92.6 | 67.2 | 71.8 | 72.9 | 73.5 
Cereal products--_---..........--- 86.1 | 80.2 | 78.8 | 77.0 | 76.1 || Plumbing and heating____._.___-- | 80.6 | 77.2 | 79.5 | 79.2 | 78.5 
Fruits and vegetables_____-_._.____ 64.0 | 61.7 | 56.4 | 57.3 | 55.5 || BuILDING MATERIALS: | 
i sa Gs ee }113.4 | 84.5 | 89.7 | 86.0 | 87.3 || Brick and tile____- ES Se 95.0 | 90.6 | 90.7 | 90.6 | 90.9 
Other foods____-___-- ....--| 75.5 | 64.7 | 66.7 | 66.5 | 69.5 i 0) RSE ee 95.5 | 95.5 | 95.5 | 95.5 | 95. 
HIDES AND LEATHER PRODUCTS: i] CP ae ------| 99.0 | 88.7 | 88.8 | 90.2 | 90.4 
SE ee 107.5 |101.8 | .8 || Paint and paint materials_______- | 84.6 | 80.1 | 80.5 | 80.5 | 80.4 
Hides and skins.._._.______________-- 120.7 | 62.3 5.7 || Plumbing and heating___________- | 80.6 | 77.2 | 79.5 | 79.2) 78.5 
0) aS ..--| 98.9 | 81.6 32. 4 | Structural steel_- dice cacti A 1114.9 |113.0 107.3 |107.3 |107.3 
Other leather products___.......___|108.3 | 97.7 5. 9 || Other building materials________- 100.8 | 93.3 | 91.2 | 91.3 | 91.3 
TEXTILE PRODUCTS: | CHEMICALS AND DRUGs: 
NN iennnctetsctive wns Jaxwe 89.7 | 82.2 6 | ee ee ee | 85.7 | 80.6 | 81.7 | 81.4 | 81.0 
a Een rts 76.8 63.9 .1 |} Drugs and phe armaceuticals_____- | 78.3 | 71.9 | 74.8 | 74.8 | 74.8 
Hosiery and underwear ..--| 66.5 | 59.7 .9 || Fertilizer materials______- sp dededind | 71.8 | 69.5 | 66.9 | 67.3 | 67.2 
Silk and rayon____-....------ ane ke) ae . 5 || Mixed fertilizers...............__- 74.8 | 69.3 | 72.9 | 74.2] 73.4 
Woolen and worsted goods_.._...._| 92.4 | 75.6 .3 || HOUSEFURNISHING GoOopDs: 
Other textile products__......_._.- 70.0 | 65.0 0 | Furnishings_-_-_____- _....------| 94.9 | 90.7 | 90.5 | 90.5 | 90.2 
FUEL AND LIGHTING MATERIALS: 1} Furniture_______- FASE SEES 87.1 | 83.5 | 82.2 | 82.2 2.1 
pO EE ae ee ene 78.7 | 74.5 9.1 || MISCELLANEOUS: } 
Bituminous coal__.............-.-.| 99.2 | 97.5 4 Auto tires and tubes__......-.-_-- | 56.4 | 57.4 57.4 | 57.4 | 57.4 
Red tila cada thdhg ine cachumiediheeeate 105.0 |105. 3 2 |] Cattle feed___.....-- ss sti ace 81.2 | 78.4 | 76.8 | 67.0 | 67.6 
ee ~osah ee Lf EE ree | yf EEE ee 93.4 | 85.5 | 82.8 | 82.4 81.9 
ee 84.0 | 90.4 | 91.0 | 881|-.---.|| | Rubber, crude. LLLLIIIIIIT | 38.4 | 26.3 | 31.9 | 33.5 | 33.3 
Petroleum products_--_-...-.------ 62. 2 56.3 | 56.8 | 56.7 | 56.4 | Other, miscellaneous__....-.-- ---| 85.1 | 81.1 | 80.7 | 80.9 | 81.1 
i 
' 
1 Preliminary revision. 
Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 
1937 (table 87). 
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OCTOBER CROP REPORT, BY FEDERAL RESERVE 


{Based on estimates of the Department of Agriculture, by States, as of October 1, 1938] 
{In thousands of units] 


DISTRICTS 





NOVEMBER 1938 





















































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district Produc- | Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion Oct. 1, tion Oct. 1, tion Oct. 1, tion Oct. 1, 
1937 1938 1937 1938 1937 1938 1937 1938 
aap acelaiell 

Bales | Bales | Bushels Bushels Bushels Bushels Bushels Bushels 
NS a Bk Dein ak a oe Fp 7, 693 So ER ER Fie eeceon : 76 95 
pew SOrk.......... ERE VANES SSE |. ny “ 28, 379 29, 715 9, 164 8, 219 92 117 
RE era ee | Ci RS ae a ee 55, 607 53, 382 20, 783 20, 250 169 139 
OS Ee, eee ie est, See a a a 207, 157 196, 084 53, 526 53, 343 120 102 
Richmond.__-_-___- 5h si eR Oa ena eae 1, 846 1, 143 139, 866 133, 323 28, 459 SR RAR ES a 
| |S ae ae ae eee } 4, 218 2, 648 182, 250 189, 726 7, 5380 = i een Sage ser 
Ne eR ie a tu ie be 1, 140, 744 988, 330 78, 012 69, 796 1, 695 1, 811 
0” REE ee ae tees ® | 14,891 2 3, 409 363, 227 322, 124 78, 966 67, 121 167 140 
REIS ERE Sa ae AE Re ne eee Bo nae aa 248, 022 220, 191 14, 346 28, 180 117, 495 196, 909 
REET Sea Se seen | 642 456 177, 352 214, 328 291, 374 288, 094 8, 121 10, 202 
i eh oe Oe eae 6, 329 3, 956 86, 945 98, 343 42, 807 36, 371 105 94 
SES ae. eee ae 1, 020 | 600 | 7, 753 6, 395 60, 135 2, 980 60, 851 42, 162 
-. | REE Ae ee ee ee ee 18, 946 | 12, 212 | 2, 644, 995 2, 459, 316 685, 102 688, 458 188, 891 251, 771 

Oats Tame hay Tobacco White potatoes 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion Oct. 1, tion Oct. 1, tion Oct. 1, tion Oct. 1, 
1937 1938 1937 1938 1937 1938 1937 1938 

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
a sR eens 6, 142 6, 309 3, 492 3, 595 30, 439 25, 054 57, 609 50, 850 
Ts 2 he 20, 194 28, 168 6, 007 5, 799 1, 371 1, 802 33, 561 31, 792 
TC St see 15, 557 19, 230 2, 343 2, 407 28, 990 32, 680 25, 334 22, 753 
gt kee ke 45, 850 49, 417 4, 928 5, 717 131, 698 123, 440 18, 603 20, 698 
| EE ae ae lL 7a ere 18, 885 20, 125 3, 745 3, 993 839, 494 780, 417 30, 352 28, 419 
SS NE eee SS ee. 13, 571 15, 226 3, 118 3, 450 187, 312 196, 921 14, 722 15, 092 
i hp 544, 644 421,474 15, 360 18, 990 26, 635 34, 448 51, 039 56, 309 
AS ob oe ee ae 55, 561 49, 759 6, 162 6, 939 301, 156 281, 006 12, 716 14, 163 
| EEE ee eee 251, 656 238, 766 9, 396 10, 526 1, 966 2, 827 46, 497 41, 995 
eS eR aS 113, 172 132, 698 6, 427 7, 161 4, 344 6, 095 32, 308 27, 143 
Dallas_._...._- ERS eae AI RE meee 33, 087 37, 510 1, 211 1, 361 4, 268 3, 765 
Op SS ES eee,» 27, 939 22, 895 11, 596 11, 848 66, 280 60, 296 
| SS a ee eee Re 1, 146, 258 1, 041, 577 73, 785 81, 786 1, 553, 405 1, 454, 690 393, 289 373, 275 























1 Includes 23,000 bales grown in miscellaneous territory. 
2 Includes 18,000 bales grown in miscellaneous territory. 

















INTERNATIONAL FINANCIAL STATISTICS 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 




























































































































































































Total! Eu- foo rs Afri — 
ota mer-| an rica : 
: rope ; Switzerland 
End of Month (52 United| Can- (26 ica Ocean- (5 United 
coun- || States | ada | aoun- (il ia (8 | coun- King- | France Ger- Italy? Bel- |Nether-| wa. 
tries) tries) | tes) | tries) tries) || dom? many gium | lands | tional | B.L.8. 
. Bank 
1934—December_| 21,051 |} 8, 238 134} 11,010} 601 805 | 263 || 1,584 | 5,445 32 518 590 573 | 624 4 
1935—December_| 21, 604 |} 10, 125 189 9, 517 666 816 291 1, 648 4, 395 33 270 611 438 454 8 
1936—December_| 22, 630 || 11, 258 188 | 9,307 736 858 283 || 2,584 | 2,995 27 208 632 490 655 11 
1937—August___.| 23, 592 || 12, 567 188 9, 141 711 717 267 2, 689 2, 424 28 208 607 862 615 4 
September | 23, 733 || 12,741 186 9, 129 711 702 264 2, 689 2, 428 28 208 590 862 612 6 
October ___| 23, 845 || 12, 803 187 9, 191 706 691 266 2, 689 2, 428 28 208 572 906 646 4 
November | 23, 968 || 12,774 187 9, 359 695 687 266 2, 689 2, 564 28 208 570 940 644 5 
December_| 23, 964 || 12, 760 184 9, 381 685 687 266 2, 689 2, 564 28 210 597 930 648 5 
1938—January-_-_-_| 24,036 || 12, 756 186 | 9,453 689 687 266 || 2,689 | 2,564 29 210 599 957 687 5 
February -} 23, 944 || 12,776 188 9, 351 681 686 261 2, 689 2, 428 29 210 593 977 699 5 
March ..._| 23, 928 |} 12,795 186 9, 330 665 686 266 2, 689 2, 428 29 210 631 998 698 7 
YY a P23, 765 || 12, 869 189 | P9, 100 658 686 263 2, 689 2, 428 29 210 529 1, 007 697 7 
OS — P23, 747 || 12,919 187 | 9, 032 656 687 266 2, 690 2, 428 29 210 456 1, 008 686 11 
June _____- P23, 815 || 12, 963 185 | P9,057 658 687 265 2, 690 2, 428 29 210 481 1, 008 679 10 
tS #23, 803 || 13,017 189 | P9, 083 P656 589 P268 2, 690 2, 428 29 210 501 1, 008 674 9 
August. ___|?23, 965 13, 136 190 | ?9,114 P654 591 P280 2, 690 2, 428 29 210 517 1, 008 686 10 
September |_------- | 13, 760 oo Bl ee CS eee 2, 690 2, 428 29 210 539 1, 008 690 6 
Europe—Continued Latin America 
End of month Czecho- 6 other} Ar- 
Aus- | Bul- _ | Den- Hun- | Nor- | Po- | Portu- |Ruma- ina] Swe- | Yugo- ¢ c 
tria | garia Bee ia | mark Greece) cary | way | land | gal nia | 5P8!D) “Gen | slavia ‘cae ee Brazil 
1934— December - -__- 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8 
1935— December - --__- 46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17 
1936— December - -._- 46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 25 
1937— August ____-_- 46 22 90 53 24 25 86 82 69 118 718 243 50 78 477 29 
September-____-_ 46 22 90 53 24 25 86 82 69 118 718 243 51 78 481 30 
October - ------ 46 23 90 53 24 25 86 82 69 119 718 244 52 78 479 30 
November--._- 46 23 91 53 24 25 86 82 69 119 718 244 52 78 471 31 
December--_-- 46 24 92 53 24 25 82 83 69 120 718 244 51 78 469 32 
1938—January -.-__-_- 46 24 93 53 24 25 82 83 69 120 718 245 51 79 463 32 
February---_-.-- 46 24 93 53 24 25 81 83 69 121 718 253 51 79 458 30 
a 546 24 93 53 24 25 90 83 69 122 718 261 53 79 447 31 
P| ee Serer 24 93 53 24 25 90 &3 69 122 525 261 oF P79 442 31 
SS SR Bee 24 93 53 24 25 90 84 69 122 525 272 54 °79 440) 32 
0 SESS 24 93 53 25 25 90 85 69 123 525 279 55 P79 439 33 
| OPERAS, (RST 24 93 53 25 25 101 85 69 123 525 280 55 P79 435 33 
Pern ali ines 24 93 53 25 25 101 85 69 124 525 280 55 P79 435 P33 
September___-- abelian P24 Sl 53 28 25 96 83 P69 129 25 310 56 af i a) eee Slee eee 
Latin America—Continued Asia and Oceania Africa 
End of month Co- | Mex- Uru- » Brit- : New | ur- alee South mm 
Chile = ico Peru guay | coun- site China | Japan| Java — key | coun- Egypt Africa | coun- 
tries tries tries 
1934— December - -.___- 29 19 23 19 82 18 275 7 394 77 25 22 6 55 184 24 
1935— December - ___-_-- 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936— December - .._--- 29 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25 
a | ne 30 15 45 20 77 19 274 55 4 79 23 29 3 55 187 25 
eee 30 16 43 20 77 19 274 46 26 79 23 29 3 55 189 23 
September-_-___-__ 30 15 38 20 77 20 274 31 261 79 23 29 3 55 189 20 
_ 30 16 34 20 77 20 274 20 261 23 29 3 55 189 22 
November-_-_--- 30 15 31 20 77 20 274 16 261 79 23 29 3 55 189 22 
December - -._--- 30 16 24 20 74 20 274 16 261 79 23 29 3 55 189 22 
1938—January --.------ 30 18 32 21 74 20 274 16 261 79 23 29 3 55 189 22 
February-----_-- 30 19 30 20 74 20 274 16 261 79 23 29 3 55 184 22 
ae 30 19 25 19 74 20 74 16 261 79 23 29 3 55 189 22 
April Bee scene 30 19 25 20 71 20 274 16 261 79 23 29 3 55 186 22 
i eae 30 19 26 19 71 20 74 16 261 80 23 29 3 55 188 23 
SED cncitannton aes 30 20 26 19 71 20 274 16 261 80 23 29 3 55 187 723 
Ee 30 21 28 19 P71 20 274 16 164 80 23 29 3 55 190 »23 
pee 30 20 27 P19 P71 P20 74 17 164 80 23 29 3 55 202 P23 





















































» Preliminary. 

1 See notes for individual countries. 

2? Bank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold 
on Mar. 31, 1937, $1,395,000,000 on Sept. 30, 1937, and $1,489,000,000 on March 31, 1938. 

3 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 through 
March 1938, officially reported and carried forward for subsequent months. 

4 Figure for August 1, 1936 carried forward through March 1938; April 1938 figure officially reported and carried forward. 

5 Figure for March 7, 1938, date of latest statement received; Austrian National Bank subsequently absorbed by Reichsbank in accordance with 
German decree of March 17, 1938. 

Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in i America: Bolivia, Ecuador, E] Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 
and Morocco. 

For back fieures and cescription of table see BULLETIN for June 1933, pp. 368-372 and July 1936, pp. 544-547; also see footnotes to table in BULLE- 
TIN for August 1936, }. 067, and December 1937, p. 1262. 
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Estimated Production reported monthly 
world 
Year or month — Africa North and South America Far East 
ion 
: Total Q . 2 ca ‘ 
outside South Rho- West | Belgian| United} , ; Colom- : Austra-| British 
U.S.S.R. Africa | desia | Africa | Congo | States! | ©@2@da | Mexico | bia | Chile |““lia | India 
$1=265-8 /10 grains of gold 9/10 fine; i. e., an ounce of fine gold=$20.67 
DR aes Rbdidasmneeetnue 382, 532 | 352, 237 || 215, 242 | 11, 607 4, 297 2, 390 45,651] 39,862 | 13, 463 2, 823 683 8, 712 7, 508 
PE Sec Wi hahha activ cc eatenaas 401,088 | 365, 258 | 221, 526 | 11,476 4, 995 2, 699 47,248) 43,454 | 13,813 3, 281 428 9, 553 6, 785 
BES didn a titednmiduadesiadn 426, 424 | 386, 293 || 224, 863 | 11, 193 5, 524 3, 224 49,527) 55,687 | 12, 866 4,016 442 | 12, 134 6, 815 
i SS See 458, 102 | 413,459 || 238,931 | 12,000 5, 992 3, 642 50, 626} 62,933 | 12,070 5, 132 788 | 14, 563 6, 782 
eat eeaeasaidenienewd } 469, 257 | 411, 208 227, 673 | 13, 335 6, 623 3, 631 52, 842] 60,968 | 13, 169 6, 165 3,009 | 16, 873 6, 919 
$1=15-5 /21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
ED acho rhasiinsec @nseaeele ee baie 794, 498 | 696, 218 || 385,474 | 22,578 | 11,214 6, 148 89, 467| 103, 224 | 22,297 | 10, 438 5,094 | 28,568 | 11,715 
ME Lucktbinéoutionkkuewate $23, 003 | 707, 288 |} 366,795 | 24, 264 | 12, 153 6, 549 | 108,191} 104,023 | 23,135 | 12,045 8,350 | 30,559 | 11, 223 
» | OS Se ee 882, 533 | 751,979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325] 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11, 468 
eee ee 970, 206 | 833, 088 396, 768 | 28,053 | 16, 295 7, 386 | 152, 50°) 131,181 | 26,465 | 13, 632 9,018 | 40,118 | 11, 663 
|. Se ae ee eee 1, 044, 540 | 892, 502 || 410,710 | 28, 296 | 20, 784 8,018 | 168, 159} 143, 367 | 29,591 | 15, 478 9, 544 | 46,982 | 11, 574 
1936— December. -......_-. 83, 093 71, 666 || 33,858 2, 262 1, 544 631 13, 106} 11, 612 1, 647 1,113 708 4, 197 989 
1937—January ...--........ 84, 259 71, 278 || 34,352 2, 315 1, 671 586 11, 633} 11,516 2, 854 1, 332 863 3,171 984 
February..........-- 79, 236 66,438 || 32,330 2, 109 1, 563 579 10,322; 10, 867 2, 227 1,117 698 3, 727 899 
i cinuusuannance 84, 846 72,041 || 34, 381 2, 416 1, 605 634 12, 681 11, 436 2, 510 1, 285 549 3, 562 gS2 
/ ee 83, 238 70, 551 | 34, 308 2, 391 1, 669 638 11,281} 11,336 2,111 1, 269 855 3, 738 956 
a 86, 830 73, 917 34, O10 2, 408 1, 559 681 14,398; 11,917 1, 678 1, 234 1, 140 3, 910 982 
pS ae 87,114 74, 603 34, 132 2, 339 1, 649 688 13, 186} 12,088 3, 701 1, 246 572 4, 046 957 
i Se eee &9, 061 76, 393 34, 895 2, 364 1, 650 693 15,020) 12,170 2, 452 1, 476 819 3, 874 979 
[| ee 92, 384 79, 570 34, 598 2, 441 1, 822 710 18, 290) 12,219 2, 4451 1, 422 668 3, 974 975 
September. ._-__---- 88, 204 75,675 || 34,170 2, 421 1, 890 695 15, 096} 12,198 2, 246 1, 298 752 3, 977 932 
a 90, 221 77, 736 || 34, 559 2, 399 1, 896 698 16,147} 12,579 2, 449 1, 281 876 3, 891 961 
November-___.-._---- 90, 257 77, 794 34, 279 2, 352 1, 854 686 16,023} 12,365 2, 849 1, 373 689 4, 386 938 
December --......---- 88, 800 76, 506 34, 696 2, 341 1, 957 729 14, 083} 12, 677 2, 064 1, 144 1, 063 4, 725 1, 029 
1938—January ___._....__-- 87, 447 74, 820 34, 573 2, 381 1, 964 661 12,618} 12, 638 2, 948 1, 456 775 3, 858 948 
Feuruary............ 82, 583 69, 915 32, 524 2, 246 1, 887 642 11,207} 11,929 2, 266 1,175 S34 4, 333 872 
| PET: 89, 506 77, 064 35, 519 2, 387 2, 002 673 | 12, 8A 13, 161 3, 253 1, 403 673 4, 204 939 
po See 87, 393 74, 624 34, 351 2, 374 2, 024 702 12, 336 12, 895 2, 389 1, 664 698 4, 280) 906 
_ | Taser 90, 305 77, 134 || 35, 794 2,415 1, 989 687 13,715} 13, 338 1, 863 1, 338 782 4, 278 935 
; Sees 89, 978 76, €86 || 35, 509 2, 394 2, 020 726 12,711 13, 674 | 1,899 1, 365 901 4, 577 909 
| 6 2 F P96, 534 | 782,858 || 36, 222 2, 410 2, 067 682 16, 543} 14,727 | ?2,450 | 1,748 P726 4, 330 951 
8 0 EEE peda P96, 736 | P82, 894 | 36,622 | P2,415 | 2, 067 P752 16, 352} 14, 425 p2,450 | 1,515 P7¥6 | P4, 550 Pg51 
1] | | | 























Gold production in U. S. S. R.: No regular Government statistics on gold production in U. 8. 


S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ownce: 1933, $95; 
1934, $135; 1935, $158; 1936, $185; 1937, $180. 
P Preliminary. 
1 Includes production in the Philippines. 
Note.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for June 1938, pp. 539-540, and April 1933, pp. 


233-35. 


109 and 1937 p. 104. Figures for Canada beginning January 1938 are subject to official revision. 


GOLD MOVEMENTS 


For annual figures of world production back to 1873 (including Russia-U.S8.S.R.), see Annual Report of Director of Mint for 1936, pp. 108- 
































[In thousands of dollars at approximately $35 a fine ounce] 
United States 
Total Net imports from or net exports (—) to: 
Year or month 1 met 
imports Tei 7 om ee hilip- All 

or net _— France| Bel- — yo — Can- | Mex- | Colom-|! — Aus- | Janan | British | other 

exports ‘ao gium lands land ada ico bia tends tralia Pp India | coun- 

am : tries 
| Ces. 1, 131, 994/| 499, 870) 260, 223 8, 902 12,402} 86,829) 30,270; 16,944) 12,038) 1,029 4| 76,820) 32,316 
| eee 1, 739, 019}| 315, 727| 934, 243 3 968} 95,171] 13,667) 10,899) 15,335) 3, 498)......-. 75, 268| 47,054 
Mivvendsiawnnen 1, 116, 584}| 174,093) 573,671} 3, 351 7,511} 72,648} 39,966} 11,911) 21, 513/23, 280)..__.--- 77, 892| 39, 743 
) 1, 585, 503|| 891, 531;-—13, 710} 90, 859 54, 452) 111, 480} 38,482} 18,397) 25, 427/34, 713) 246,464) 50,762) 30,179 
1937—January-._-- 121, 325}; 73,950) 10,864) 10,691 271 2 6, 506 5,865) 1,945 1 pS: Re |) | See 6, 028 1, 461 
February - -- 120, 326|| 75, 238 oo ae | UREFES 8,155} 10,661) 9, 153}.-.-.--- 2, 100} 2, 910).......- 7,077 3, 870 
March.____- 154, 332|| 121, 451 76 1, 131 CS See er a 4,925} 3,242 3 1, 944) 3, 467 5, 696 4,017 7, 296 
| 215, 811|| 175, 165 596 Se Een eee 7, 225} 1,973 4, 261 2, 231) 2, 388 9, 978 4, 857 1, 737 
. 155, 362|| 103, 822 5 Je Ss 1, 166} 14,434} 2,800 5, 496 2, 106} 2,613} 16, 593 3, 797 1, 160 
June___.___- 262, 022)| 156,943) 11,059 5, 228 i, RS 36, 235) 20, 946 665 2,177 2, 064) 2,167} 15, 316 3, 966 3, 866 
Jaly........ 175, 417|| 76, 432 1,138} 22, 556 >) | 2, 390 7,428} 5,348 2 2,410} 3,796) 44, 459 4, 355 1, 925 
August -_____ 104, 844); 30, 147)_______- 10, 118 521 GE iccaissinind 12, 247; 3,524 1 1, 505) 3,710] 37, 697 3, 613 1, 757 
September-.- 145, 495 \ eee oy Ses ES Cesar 14, 497| 2,054 2, 110 2,981) 3,010) 40,927 5, 275 1, 871 
October_____ 90, 477|| 24, 402).._____- + SEE Aes) Se , 669) 2, 089 1, 375| 2,076} 19,875 6, 902 2,051 
November-__ ee SP Ee I  ccinincn be ccacdiow ixacninlesnanume 816) 2, 285 4, 323 2, 286) 3,173) 37, 148 767 1, 326 
December - - 17, 982 ee eat | ee RES Se Le ee 2,767) 3,404 16 2, 292) 3, 786) 18,774 107 1, 862 
1938—January ____- 2, 088 S|, Rn SEDC eR, (uMiieese Steen ome’ 649 1, 676} 1,025}........ 1,043} 1,870 
February - _- 8, 036 —11 | ee ee ae 692 721 2, 105 ce -3 sae See 1, 241 
arch.____- 52,927}| 31, 395 39 Se ee ees 717| 2,758 2, 102 2, 240 458 4, 484 2, 979 1, 536 
April. __.__- 71,091)| 35,429 18 7. 2S aS eee 747; 1,812 1 1, 883) 1,241) 23,311 2, 359 2, 353 
| ee 52, 775 2, 895 35 | ee 3 a 630} 5, 650 2, 108 2, 285} 3,582} 21, 950)....---- 2, 530 
June........ 55, 307|| 20, 599 13} 3,248 571/11, 520 226 726 715 1} 3,232] 2,984) 5,782) 2,252) 3,438 
July........ 63, 815 4, 976 SE) Steet a 962) 11, 123 1 2, 422) 3,434) 28, 669 1, 148 2, 495 
August -_____ 165, 973)| 91, 227 4, 721 2. eee 15, 360}.......- 14, 333} 3, 183 2, 113 1,772] 2,748} 23, 497)_.....-- 3, 806 
September-_- 520, 896]| 377, 984|........]..------ 47, 219} 11, 521)_._....- 38, 148} 1,446 4 2,721) 3,775} 35, 095).......- 2, 982 





















































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
NotTE.—For gross import and export figures and for additional countries see table on p. 988. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce} 
























































































































































> Ger- 
United Kingdom many 
Net imports from or net exports (—) to: 
Year or Total ; Total 
month net im- net im- 
: South - 
or net United Bel- | Neth A ARho” Britist i itist th L | drnet 
Inited | » ? Ger- 3el- | Nether-|7, a4 Austra- 0- ritish | British : other i. 
exports | States France| many | gium | lands U.S.S.R.) “lia desia, | India | coun- | ©i24| oun. (exports! 
West tries tries a 
Africa 
SOR siete skew cee _| 716, 269||—497, 166) 348, 190) 121,017)}—13, 585] 32, 575)_____-_- 41, 790} 335, 253} 206,693) 62, 397)_..-_-_- 279, 105) —90, 920 
EES : 369, 722||—435, 502) 142,137) —4, 726|—17,476) 10,796 931) 37,981) 404, 295) 181,602) 32,754) 14,051 32,879) 42, 969 
_ Sikes Si -}1, 169, 931]|—276, 830) 756, 215) 23, 292) —15, 133|—21, 215}_______- 26, 723) 488, 814) 128,421) 28,067) 13,930) 4 17,647) —1, 868 
1937__.___-.-.___-.._| 420, 427}|—834, 009] 541,187} 46, 147) —21, 993} —16, 572) 199,965) 24, 165) 464,837) 66,330) 22,079) 15, 544) § —87, 253) —3, 718 
1937—May--_.-.---.-| —48, 319}|—101, 710 —274| —1, 786) —1, 545 452 8, 430 2, 353) 37, 106 8, 368 ] — 586 2, 956 
ee 22, 957||—128, 380] 79, 545 8, 398] —7, 915 997} 14,027 1, 552) 46, 933 2, 782 2 3, 767) —22, 222 
| 127, 953|| —79, 498} 112,113} 16,348) —9, 207 —208) 14, 153 705) 57, 861 6, 129 1, 296 7, 227 1, 032} —11, 355 
Se _| 122, 643|| —26,043) 50,463) 12,212 416 —662| 16,914 1,981) 54, 463 7, 178 1,171) - 8,454 —3, 903} —11, 467 
Sept._........-| —29, 775|| —86, 145] —2, 034 8, 245 573 —420| 19, 784 2,039) 36, 199 4, 735 _, ee 6 —13, 739} —8, 182 
eS —6, 348|| —16, 236) —2, 831 3, 171 8, 176 —_ | 1,476} 36, 244 5, 739 a § —33, O71 63 
OO SSeS 22, 054 4, 258) —2, 488 84) —2, 215 6 = 2,359) 47, 694 4, 960 fo ae § —30, 813 —79 
_ aa 20, 976 2, 006) —15, 077 90) — 12, 834 me _ Ree 2,379) 36, 528 5, 174 8, 300 —137 236 —247 
1938—Jan._........-- 27, 245) 1, 487) —9, 848 41) —1, 487} —6,055)_______- 3,775) 32, 889 4, 425 10, 063 —60 —7, 985 — 200 
>) Meee 51, 387 3, 528) —1, 940 78 5| —3, 067 5, 669 2,958) 43, 092 5, 002 fo as 7 —10, 973 5, 359 
Mar..__..- 79, 037|| —35, 535) —4, 276 49} 55, 448 3, 625) 11, 273 3, 620} 50, 540 5, 101 2) 786 —9| 8 —13, 586 —27 
eee 53, 186)} —18, 507) —3, 039 86; 15,039) —4, 139) 31, 089 4,168] 35,077 3, 586) ae 9 —13, 763 6, 009 
ON a 97, 478}| —5, 233 —119 168} 48,446) —6, 781) 28, 083 2,467) 35, 407 3, 824 2, 139 —139| 9 —10, 784} 18,058 
June___. 89, 580)}| —20, 811) —6, 137 138} 56, 764|—12,037) 28, 104 2,024) 40, 623 3, 725 9, 929 —8}'0 —12, 732 7, 626 
July_- = 24, 119); —10, 529 —997 47| 23,212) —5, 750)_.._.__- 2,490) 31, 516 6, 418 6, 581}...-.- _|10 —28, 870 1, 468 
Aug...........]| —73, 132}; —93, 660) —5, 726 6, 179 — 258) —10, 041 5, 665 2,102} 31,192) 10, a 3, 035)... -- __|!0 —21, 976)P —6, 963 
Sept. _...|—261, 143)|/—360, 016 685} 14,358] 120,075) —7, 498 8 2,839) 16, 831 3, 023) —4, 750)... -- j10 — 46, 698}__._____ 
| | 
Switzerland British India 
Net imports from or net exports (—) to: Net imports from or net Change in: 
Total Ft iain XI ‘ Total exports (—) to: 8 , 
Year or net net Gold |_ : 
month imports ae imports as produc- a a 
or net = y em or net Ti J tion in e- rivate 
exports || United ee France | Bel | rtaty — other | exports || United — other | India |serves| hold- 
(—) States me gium y lands | ¢oun- (—) States ‘oom coun- in In-} ings in 
~ | tries tries dia" | India! 
| 
1934_._....__.]| —46, 065)|—12, 784)—45, 955) —29, 235) 18,397] 19,431] 2, 580 1, 500} — 230, 720}} —82, 183] —144, 185) —4, 352) 11, 223 173} —219, 670 
«SESE — 230, 788) 647) — 54, 858) — 181, 725) —13, 940) 25, 542 342) —6,795|—161, 872|| —46, 172) —113, 953) —1, 746} 11, 468 —6} —150, 398 
1936_.........] 122, 279]| —9, 127] —1, 714 39, 305} 14, 531) 51,299) 4, 600 23, 378} — 121, 066)| —57, 167| —64, 349 450} 11, 663)_____- — 109, 403 
1087..........] —&6, 946 —51, 608 11, 940} —45,061| 27,739) —657| 6,553] —5,852| —61, 689)|"—25, 787|"—35, 805 —98} 11,574, —41) —50, 074 
1937—May __| —4,479|| —1,174) —1,987| —3, 132 |. Aer 96 611; —4, 933); —2,187| —2,624) —122 982) ...... —3, 951 
June __| —49, 417||—36, 242) —4,351| —8, 740 eee 27 —879} —1,810)| —2, 134 128 196 957 1 —854 
July_..| —6,038}| —1, 243 —153} —1,831 —512 4| —2, 278 —25| —8, 689]; "—6, 591) "—2, 307 208 97 —4| —7, 706 
Aug...| —1,630}/.......- —393} —1, 242 _ 350 —354| —5, 197 —424) —4, 759 —14 ee —4, 222 
Sept...| —7, 147 —8 —376| —6,995 oc | —1, 186 1,456; —4, 532}/...___- —4, 883 352 =e —3, 600 
Oct....| —1, 138 8 3, 286) —9, 627 —109| —561) 4, 559 1,307; —4, 655 —976 —3, 752 73 _ = —3, 694 
Nov. .- © Ueni...<.... 4,869) —6, 276 —227 559} 3, 275 1,914) —4, 200}/.....__-- —4, 204 94 938) -....-. —3, 262 
Dec.__- 26, 802)|........ 5,810| —5,828} 24,558) —559) 2, 553 358} —5, 999)).....-___ —4, 578) —1, 421 <a —4, 970 
1938—Jan.___ 10, 826 8} 12,478) —13,978} 10, 409 —41| 1,614 335) —5, 599 —414) —5,110 —75 948} _____- —4, 651 
Feb._.. 2, 448 —35} 11, 223) —11, 518 — 584 615} 2, 198 549) —7,423))_--.._-_- —65, 712) —i, 711 > | —6, 551 
Mar. ..| —3, 188}/__..__-- 3, 595) —9, 257 —943| 1,763) 1,421 233} —2,749)|/_....---- —1, 738) —1, 010 939} _____- —1,810 
Apr....| —7, 632 7| —2,391| —6,084 —266} 5,397) 2,467) 13—6,761| —4, 388)/__._____- —3,745| —643 906). ..... —3, 482 
May-..| —5, 201 33 4,860) —2,943) —1, 549)—2,009) 2,396) 3—5, 988} —3, 452 —519| —3, 338 406 935} ...... —2, 517 
June _- 5, 978 —220 5, 256) —7, 839 —484| 5,814) 5,657) —2,205) —2,327||_......_. —2, 583 257 909) .._.-- —1, 418 
July...| —8, 837 —2| 16,128) —14,071| —6,041; —142| 3,962) 18—8, 671) —10, 988 A a ced hi —10, 636) —352 | | ee —10, 037 
Aug...| —1, 338 —2) 10,464) —8, 382) —1, 283 —37| 3,824) 8—5, 924) »—7,019]/_.__._.._]----_____}_---2. | p—6, 068 
Sept.? - 8, 919}|........| 16,009 457 __ Saermecs 914} 14—9, 148)________- REPL SE RO, ee Sa a ieee “a 
\| 
P Preliminary. r Revised. 


1 Beginning with April 1938, figures represent gold movements of Greater Germany. 

2 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 

3 Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net imports of $53,465,000 from Switzerland. 

4 Includes $10,129,000 exported to Sweden and unspecified net imports of $19,684,000. 

5 Includes $67,655,000 exported to Central and South America and net exports of $16,596,000 to Switzerland. 

6 Figures for Sept., Oct., and Nov. 1937 include exports to Central and South America of $15,120,000, $27,511,000, and $24,996,000 respectively. 

7 Includes net exports of $12,082,000 to Switzerland. 

8 Includes net exports of $6,000,000 to Switzerland and $7,590,000 to Sweden. 

® Figures for April and May 1938 include exports to Sweden ‘of $10,088,000 and $13,996,000 respectively 

10 Figures for June, July, August and September include exports to ‘Sweden of $7,673,000, $11,429,000, $li, 151,000 and $22,763,000 and net exports 
to Switzerland of $5,407,000, "$16, 521,000, $10,498,000 and $21,980,000, respectively. 

1! Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transfered. 

12 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 

18 ‘eure for April, May, July, and August 1938 include exports to Greater Germany of $9,999,000, $6,183,000, $8,893,000 and $6,294,000 
respective 

4 ee $10,063,000 exported to Hungary. 

Note.—Switzerland and United Kingdom.—In some cases annual aggregates of official monthly figures differ somewhat from revised official 
totals published for year as a whole. 
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CENTRAL BANKS 
| | ee aa 
Assets of banking department | | Liabilities of banking department 
Bank of England | Gold (in |—— : es] . — ——_—_-. -——____—___ 
issue Cua yenaewee Dis | iets - } 
(Figures in millions of | depart- one tee vce te sane | CreUle | Deposits | Other 
pounds sterling) ment): |—_———___—___|_ Counts Securi- | tion ————————_—_—_—_————— Jjabili 
. ae iy | and ad- ties | | | | Saou 
Coin Notes vances’ | Bankers’ | Public | Other tes 
1929—Dec. 25_...........---- 145.8 | a 26. 3 22.3 84.9 379.6 | 71.0 | 8.8 35.8 | 17.9 
1930—Dee. 31..............- 147.6 .6 | 38.8 49.0 104.7 368.8 | 132. 4 6.6 36.2 18.0 
1931— Dee. 30...............- 120.7 | -6 | 31.6 27.3 133.0 364, 2 | 126. 4 7.7 40.3 18.0 
1932—Dec. 28_.............-- 119.8 | 8 | 23. 6 18.5 120. 1 371.2 | 102. 4 8.9 33.8 18.0 
19383—Dec. 27..............- 190. 7 1.0 | 58,7 16.8 101.4 392.0 | 101.2 22. 2 36. 5 18.0 
1934—Dee. 26..........-.---- | 192.3 5 | 47.1 | 7.6 98. 2 405. 2 89.1 | 9.9 36.4 18.0 
1985—Dece. 25........-....-- | 200.1 | 6 | 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1986— Dec. 30..............-- 313.7 | 6 | 46.3 17.5 155. 6 467.4 150. 6 12.1 39. 2 18.0 
| | | 
1937—June 30___..__....____- | 326.4 | 9 | 38. 0 6.3 164.3 458. 4 140. 5 | 10.8 40. 2 18.0 
es 326. 4 | 1.1 | 28. 1 5.8 135. 2 498. 3 104. 3 | 10.5 | 37.3 | 18. 1 
/  f Sees 326.4 | 1.5 38. 1 4.3 128.5 488.3 92.8 25.4 | 36.0 18.2 
eee 326. 4 | 1.7 37.9 6.2 126. 6 488. 5 95.1 | 21.8 37.2 18.3 
RE Dvn cndenstusesses 326. 4 1.6 43.3 8.1 121.1 | 483. 1 87.7 | 32. 2 36. 6 17.7 
ME cnnccavdudunan | 326. 4 1.5 66.0 8.6 97.0 480.4 83. 6 35.4 36. 3 17.8 
As ae ee 326. 4 8 41.1 9.2 135. 5 505. 3 | 120. 6 11.4 36. 6 18.0 
1988—Jan. 26...........___..- 326, 4 .6 53. 2 10.4 117.9 473. 2 113. 1 13.6 37.3 18.1 
(Sees ee 326. 4 8 51.9 6.5 116.9 474.5 105. 6 16.7 35. 5 18,2 
Saas 326. 4 8 41.0 8.7 131.0 485.4 108. 1 17.8 37.4 18.3 
SS _ ae | 326. 4 8 37.1 (oe 133. 4 489.3 113.3 10.9 36.5 17.7 
| | Se | 326. 4 46.2 9.5 115.1 480. 2 91.2 26.5 36. 1 17.8 
Eee 326. 4 9 41.2 7.3 140. 6 485. 2 125. 5 10. 5 36. 1 17.9 
| aie } 326. 4 1.1 33.1 9.5 137.0 493. 3 116.4 11,2 35.1 18.1 
4 =e 326. 4 1.3 46.0 5.4 124.4 480. 4 94.7 27.8 36.4 18.2 
Sept. 28......... ~-----| 326. 4 1.5 25. 5 7.3 135. 6 500. 9 99.9 11.4 40. 2 18.2 
Oct. 26? | 326. 4 1.4 43.9 4.2 129. 2 482. 5 100. 4 25.0 35. 5 17.7 
———— = —— —— ; — 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France Ad- cel ae 
For- vances Note 
(Figures in millions of franes) ,| eign to Short- Other | ;*°" Other 
Gold? | “ex. O s Gov- term | Other | assets | “itcula- tiie liabili- 
change Market i eit é Other | ern- | Govern- | securi- tion ptt ng Other | “es 
. ment >| ment se- ties 
curities | 
| 
1929— Dec. 27_..........--- 41, 668 | 25,942 iy ae lf SES Rien ae | 2,521 5, 603 | 68, 571 11, 737 7, 850 1,812 
1030—Dec. 36.............. 53, 578 | 26,179 > | ee 4 as ...| 2,901 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
1931—_Dec. 30............-... 68, 863 | 21,111 yh) ROR rf | | 2, 730 8, 545 | 85, 725 5, 898 | 22, 183 1, 989 
1062—Dec. W............... 83, 017 4, 484 |< _ Sees maee i.....- | PRINS |} 2,515 9, 196 | 85, 028 2,311 | 20,072 2, 041 
1933— Dec. 29..............-| 77,098 1, 158 4 4 See 3 EEE | eT 2, 921 8, 251 | 82,613 2,322 | 13,414 1, 940 
1934— Dec. 28_.....__.._.--- 82, 124 963 > 4 OU See Sve 3, 211 8, 288 | 83, 412 3,718 | 15,359 1, 907 
1985—Dec. 27.............-- 66, 296 1, 328 2 (a os 573 3, 253 7,879 | 81, 150 2, 862 8, 716 2, 113 
1936— Dee. 30__.........__..} 60, 359 1, 460 5, 640 1,379 8, 465 | 17, 698 715 3, 583 8, 344 | 89, 342 2,089 | 13, 655 2, 557 
1937—June 24.___._._______- 54, 859 1, 058 5, 641 1, 260 9, 356 | 21, 380 776 4,013 8, 110 | 85, 985 2, 209 | 15, 710 2, 549 
\ See 55, 677 951 5, 641 991 | 10,197 | 23, 887 958 4, 064 8, 467 | 89, 307 2, 563 | 15,812 3, 152 
i %. (eee 55, 718 911 5, 637 833 8,655 | 25, 218 476 3, 763 8,417 | 88, 255 2, 251 | 15, 927 3, 196 
Sept. 30......_-- ....| 55, 805 825 5, 637 600 9, 799 | 25, 999 1, 340 4, 175 8, 558 | 91,370 2,351 | 15, 886 3, 133 
Sa _| 55, 805 829 5, 637 562 | 10,620 | 26,918 483 3, 710 7,218 | 91, 336 2,648 | 14, 679 3, 121 
) a 58, 932 965 5, 637 722 9,655 | 26,918 314 3, 675 7, 343 | 90,131 2, 686 | 17, 893 3, 452 
Dee. 30______- atid 58, 933 911 5, 580 652 | 10,066 | 31, 909 875 3, 781 7, 277 | 93, 837 3, 461 | 19, 326 3, 160 
19388—Jan. 27..........._..__| 58, 933 871 5, 580 841 | 12,053 | 31, 904 925 3, 824 7,019 | 92, 255 2, 689 | 23, 720 3, 285 
eee 874 5, 575 821 | 11, 582 | 31, 904 866 3, 652 7, 187 | 92, 740 2, 226 | 20, 147 3, 154 
2 eee 55, 807 845 5, 575 573 | 10,321 | 38, 574 997 3, 825 8, 361 | 98, 095 2, 233 | 21, 409 3, 141 
OS 2a ...---| 55, 807 830 5, 575 632 | 10,865 | 40, 134 879 3, 700 7, 288 | 98, 519 2, 802 | 21, 237 3, 154 
May 25...............| 65,808 813 5, 575 596 9,024 | 40, 134 113 3, 454 7, 334 | 98, 923 3, 248 | 17, 525 3, 155 
June 30..._...........| 55,808 804 5, 850 177 5,497 | 40, 134 552 3,614 8, 258 | 102, 087 3, 245 | 12, 769 2, 592 
July 2........ ...-..| 55, 808 782 5, 835 89 7,133 | 40, 134 62: 3, 545 7,117 |101, 117 3, 135 | 14, 207 2, 608 
i  )} ees 767 6,098 |........| 8,241 | 40, 134 331 3, 545 7, 364 | 99,065 2,891 | 17, 684 2, 649 
4 een 55, 808 764 6, 781 642 | 20,293 | 50, 134 1,311 4, 362 8,410 |124, 428 2,825 | 18, 593 2, 660 












































» Preliminary. 

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions 
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936 to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to 
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933 increase of £15,000,000 in fiduciary issue (and 
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936, 
pp. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 frances was initially turned over to Stabilization Fund established 

y law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853). 

3 Negotiable bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see BULLETIN for Aug. 1938, p. 650). 

‘ Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 

5 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22, 
1938, and April 14, 1938 (see BULLETINS for July 1936, p. 536; August 1937, p. 720; June 1938, p. 452, and August 1938, p. 650). 

Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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| 
Assets Liabilities 
Reichsbank anne ere a ay = 1 — * 
Reserves Securities | . Other 
(Figures in millions of ienemn| . Other 1 P Note hii. 
reichmarks) Foreign | eeAUT)| bills (and| ¢CUrtY | Eligible | Other | circula- | Deposits | abil 
Gold  Orelgn — checks) ses as note | Other , tion 
exchange cover 
1000—iec, 31. .........--... 2, 283 404 241 2, 608 _ ee 92 656 5, 044 755 736 
1930— Dec. 31 ............... 2, 216 469 206 2, 366 -  ) ar 102 638 4,778 652 822 
RS a | en 984 172 98 4, 144 i eae 161 1, 065 4, 776 755 1, 338 
ee eS re 806 114 1 2, 806 oe 398 1,114 3, 560 540 1, 313 
B08. OO... cnncncsvns 386 9 49 3,177 183 259 322 735 , 645 640 836 
ee ® : re 79 5 45 4, 021 146 445 319 827 3, 901 984 1, 001 
Si ae | ane r 8&2 5 53 4, 498 84 349 315 853 4, 285 1, 032 923 
1936— Dec. 31- oopaee 66 6 62 5, 448 74 221 303 765 4, 980 1,012 953 
1067—Gent.. 90..............- 70 6 53 5, 5388 51 105 293 | 905 5, 256 838 927 
4 ae 70 6 7 5, 578 44 105 293 s44 5, 275 Til 959 
aaa oe 70 6 27 5, 520 46 105 286 870 5, 196 766 967 
0 eee 71 6 119 6, 013 60 106 286 861 5, 493 1, 059 970 
ae eee 71 5 60 5, 459 66 108 286 982 5, 199 851 986 
Feb. 28__ = aie 71 5 21 5, 637 81 110 286 953 5, 278 891 996 
SS AS 71 5 89 5, 813 63 96 297 1, 388 5, 622 1, 323 877 
ee wanes 71 5 12 5, 841 59 121 297 1,614 6, 086 1, 031 903 
_ See. 71 5 18 5, 832 57 545 300 1, 373 6, 269 1, 021 911 
Sere 71 6 39 6, 136 71 547 300 1, 322 6, 440 1,119 932 
eee 71 5 17 6, 247 49 549 298 1, 285 6, 650 920 951 
. . <- eee 71 5 ] 6, 647 35 550 298 1, 268 6, 869 1, 033 974 
eG Oni canecconen 71 6 2 8, 173 48 550 298 1, 129 8, 023 1, 231 1, 022 
Notr.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
. | : 
Central bank 1968 1937 Central bank 1938 1937 
{Figures as of last report eeaenaneae {Figures as of last report | eas 
date of month] Sept. | Aug July | Sept. date of month] Sept. | Aug. | July | Sept 
National Bank of Albania (thou- Central Bank of Bolivia—Cont. 
sands of francs): Securities—Government_---.----|-.------ 401, 133 |397, 275 |384, 092 
_] 2 Sa ee eee RE Ee es iD Set |S Bete tne 7, 553 | RR RR Pret: 4, 192 ,094 | 4, 667 
RN ocala ameean TRESS RN 22, 042 I II ic cndinir an caxncacauncecsw cnc 26, 366 | 20,839 | 15, 947 
I I i OE inl oanshaadvacouese 4, 073 Note eoulation.................]_....... 274, 154 |270,'992 | 253, 516 
| EEE RE! tea cere ee 4, 556 SEE AA Eee 270, 834 |243, 472 |286, 794 
Se Se See ae 11, 035 Other Haniuties.................-..}....-=.. 61, 298 | 63,4380 | 55, 072 
fe ee en Seen Ameeenee 14, 636 |\/Bank of Brazil (millions of milreis): 
Other liabilities_........____- iS RY, SOE, gee <A 12, 554 | Ee EOE Re, Seen ee (Seer en: 257 
‘Central Bank of the Argentine Correspondents abroad..........}....--..]----...-j.-.<-.-. 176 
Republic (millions of pesos): Ti IN IIE ook Klan ccc] acocsanlascnnces 2, 476 
Gold reported separately --.--__- mes 1, 224 1, 224 1, 224 TER a ES: ORs errr es kee eames 2,614 
Other gold and foreign exchange_|_______- 101 100 256 ||National Bank of Bulgaria (mil- 
Negotiable Government bonds--|-_------- 120 89 25 lions of leva): 
No, SE ee eee 197 178 167 0 RR eee, Seep 1, 994 1, 994 1, 834 
| Ss, eee 1,086 | 1,084 1,114 Foreign exohange......-..........|..---..- 640 846 399 
Deposits— Member bank --_------|___._-_- 376 320 401 Loans and discounts_____- e NES RES 1,014 917 1, 437 
Government-____-_--_- = 115 126 101 Government debt ._...-..-_--_--|-------- 3,468 | 3,468 | 3,523 
SS eee 1 2 7 CS Se, Raper 1, 198 1, 297 965 
Foreign exchange sold forward_-|__...__- 12 ee Nowe aeouletion............-.....|..-.---- 2,968 | 2,489 | 2,95 
co” rae eee 49 49 50 SS aes af: ae 3,197 | 3,750 | 2,972 
«Commonwealth Bank of Australia SE RD doit dccwnnnenn}accseucs 2, 148 , 284 2, 235 
(thousands of pounds): Bank of Canada (thousands of Ca- 
Issue department: nadian dollars): 
Gold and English sterling. __} 16,011 | 16,011 | 16,011 | 16,008 EES a ean 181, 033 |180, 125 |180, 415 |179, 505 
OS eee _.| 38,301 | 38,300 | 38,301 | 39,806 Sterling and United States ex- 
Banking department: 2 SGU RARE SUREES: 31, 349 | 27,750 | 23,461 | 28, 134 
Coin, bullion, and cash_----- 1, 395 1, 384 1, 283 1, 279 Canadian Gov’t. securities: 
London balances --.-.---_--- 23, 047 | 23,272 | 25,223 | 35, 820 eS 155, 569 |121, 648 |116, 318 | 63, 298 
Loans and discounts____._--- 14, 206 | 14,101 | 13,822 | 12, 832 Se 48, 169 | 52,034 | 52,612 | 96, 102 
| ee ee 54, 153 | 52,240 | 50,736 | 37, 864 Re eae, Se Fae eee 10, 995 
SS eae 87, 305 | 85,282 | 85,636 | 83, 776 CET RINOIB 6 <0. ose cen wo nn anu , 839 | 5,569 | 9,240 | 7, 255 
Note circulation...............-- 49, 030 | 49,030 | 49,030 | 48, 284 Note circulation_-__._.-..-------- 175, 422 |161, 371 |156, 796 |161, 619 
National Bank of Belgium (mil- Deposits-Chartered banks------- 211, 485 |202, 250 |187, 584 |179, 361 
lions of belgas): Dominion Government) 23,045 | 12,793 | 15, 233 | 30, 132 
eS NS ie eee a eae 3,180 | 3,047 | 2,954] 3,483 ae ee 878 523 | 2, 769 506 
Other gold and foreign exchange_| 1, 031 930 820 1 Other liabilities.........__-----_- 11,129 | 10,191 | 19,714 | 13, 671 
REE a 548 225 343 | 21,251 ||Central Bank of Chile (millions of 
SR etth ts oink oniwainasenaa ne 179 43 52 g pesos): 
eae 452 456 454 302 SE a ee ee epee 145 145 144 
Note circulation................- 5,100 | 4,223 | 4,205 | 4,436 Discounts for member banks - ---|-------- 5 11 
Demand deposits—Treasury-____- 6 15 16 42 Loans to government____._-.----|-------- 771 771 795 
| ees 165 344 284 536 Other loans and discounts _____-.}~------- 144 136 96 
Other Mabiities...........-...... 119 119 119 72 SS GS ees ee 42 39 78 
Central Bank of Bolivia (thousands Wote cirevlation................-.|---.-..- 700 709 666 
of bolivianos) : Deposits— 
Gold at home and abroad__.-..-_|_..__-_- 55,122 | 54,491 | 53,014 SEE Se eer sao es 205 188 251 
Foreign exchange-.-_-.............]_.....-- 96,977 | 76,524 |122, 204 Sg SA Dale Ee Seat 61 61 7 
Loans and discounts_.......---.-|_--.- _..| 22,496 | 24,671 | 15, 368 ee GS... create eniibiecentwen 143 138 137 



































1 Not reported separately on bank statement; see note 2. 


2 Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937 
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1938 1937 | 1938 1937 
Central bank eet | Central bank |] — 
Sept. | Aug. | July Sept. } Sept. Aug. July Sept. 
| | 
$$ |] $A — “= 
Bank of the Republic of Colombia ||Bank of Finland (millions of mark- 
(thousands of pesos): | kaa): 
CT A St ee ese 40, 426 | 35,283 | 36,757 | 27,209 haw cainilaeaexaanulne al 620 621 621 635 
Foreign exchange--------.------- 4,867 | 6,183 5, 346 | 10,417 Foreign assets eae --| 2,325 | 2,326] 2,209] 2301 
Loans and discounts_-_-....---.-- 15, 684 | 18,990 | 18,082 | 17, 624 Loans and discounts__- «sical Ome 1, 508 1, 546 1,014 
Government loans and securities | 46,404 | 46.494 | 46,593 | 45,753 Domestic securities__......._.__- 233 236 239 358 
CIE BREE = pinncies cncanasevans 26,892 | 26,762 | 26,688 | 26,950 J ae eee 292 353 305 451 
Note circulation.................- 52,716 | 51,602 | 52,652 | 50,045 Note circulation. _............... 2,166 | 2,050} 2,047 | 2,005 
PI ak os Sita Ss tries sa chcnned ccdtin 39, 634 | 39,752 | 37,757 | 37,517 Deposits—Treasury --.......---- 129 9s 7 160 
Other. manitties..................- 41, 923 | 42.357 | 43,059 | 40,391 a 1, 070 1, 204 1,178 917 
National Bank of Czechoslovakia Other liabilities. _____ 1, 620 1, 691 1, 624 1, 676 
(millions of koruny): Bank of Greece (millions of drach- 
tT Se eee sits aimee peer 12,653 | 2,653 | 2,653 | 2,571 || mas): 
Foreign exchange____--- eae 87 202 246 390 Gold and foreign exchange (net) 3,246 | 3 3,108 | 3, 252 
RE cnn Abig te cctnia wn aan 4,425 | 2,561 2,194 1, 243 Loans and discounts_.........--- 8,655 | 7,6 7, 133 5, 181 
ES a ee 1, 605 1, 440 , 236 1, 140 Government obligations_______- 4, 305 4,: 4, 285 4, 376 
Government debt - -.---..------- _..-----]| 2,005 | 2,006 | 2,014 ee ee 1,968 | 2,% 2,205 | 1,803 
CURIE GROIEE 6 ose once ccecesnnce 1,719 1, 028 1, 126 S98 Note ercmmtint...... 060-540 7, 726 6, 6, 551 6, 735 
Note circulation. _._........----- 8,115 | 8,087 7, 641 6, 469 Re tsi a ce a 8, 387 7, 7, 647 5, 660 
Demand deposits........-------- 433 138 259 170 Other liabilities____- aiehs 2, 061 23 2, 534 2, 217 
Other liabilities._...........-_--- 1, 941 1, 664 1,560 | 1,617 |\National Bank of Hungary (mil- 
Bank of Danzig (thousands of lions of pengos): 
gulden): | 0 ee eae ee S4 S4 84 S4 
ON iti hd Aoclaridin anon ene Geairece 31, 219 | 29,183 | 28,965 | 28,114 Foreign exchange reserve _____-_- 135 76 74 58 
Foreign exchange of the reserve.-| 5,520 | 5,945 | 5,347 | 1,320 © SEE eS 567 399 391 419 
Other foreign exchange - _-__-_--_- 475 598 581 549 Loans—To Treasury-......-_..-- 193 150 148 112 
Loans and discounts__.___-_--_-- 21, 444 | 16,262 | 16,270 | 16, 504 CO iesescdapmaciincadcndo 19 14 14 17 
OS a eee 2, 810 3, 208 2, 886 5, 663 RN I nse cin sicabersinetean st 262 318 319 265 
Note cirowlation................. 41, 134 | 37,622 | 38,554 | 34, 535 Note circulation. ................ 853 606 582 457 
Demand deposits___...-..-.----- 22,117 | 20,811 | 18,473 | 13, 647 Demand deposits.............--- 164 176 180 197 
Other Hiabilities.................- 19,015 | 19,016 | 19,016 | 19,015 Certificates of indebtedness-____- 70 70 70 93 
National Bank of Denmark (mil- ae 173 189 198 209 
lions of kroner): Reserve Bank of India (millions of 
Se aeeeseee a 118 118 118 118 rupees): 
Foreign exchange_-______._..---_- 111 109 95 28 Issue department: 
\ Ser 21 20 20 27 Gold at home and abroad___.|_______- 444 444 444 
Loans—To Government agencies 196 112 117 235 Sterling securities__......____|__ Saleen: 695 695 803 
Other 74 82 82 102 Indian Gov’t. securities______}_______- 324 324 274 
Securities___- 132 123 113 53 | = ee 688 671 617 
nee 105 104 105 66 Note cireulation.............}........ 1,713 1,715 1, 798 
Note circulation. ____....____..-- 429 397 403 385 Banking department: 
i eae eee 153 104 80 7 Notes of issue department --__}_______- 438 418 341 
Other liabilities._.........______- 174 168 167 157 Co, eee eee 24 35 127 
Central Bank of Ecuador? (thou- Treasury bills discounted____|_______- Aeon! Sage 
sands of sucres): es Ea 64 63 79 
Co) OE a ae eee) eae! 32, 413 | 38, 375 CER Ns Sen dtitiatmsnnina beGcumaie 12 il 10 
Foreign exchange (net) -.....----|_..._.__|_______. 5,103 | 20,417 O00 See) Se 423 414 446 
eg Ce 55, 305 | 52, 956 J OS SO Se Eee 116 113 110 
Qo eee ODEN QP EES 20, 606 | 15, 133 ||Bank of Japan (millions of yen): 
pS SS eae See Pe 63, 352 | 68,479 CREE EE 501 501 501 801 
Demand deposits___._.__.._____- ies Seis 34, 630 | 46, 126 Special foreign exchange fund_-_- 300 300 a 
Other liabilities_........___.____- oe eee 15,444 | 12,275 ict nei nandidg aman 466 465 461 54) 
National Bank of Egypt: (thou- Loans—Government.-_-__.___-_.-- 3 3 3 3 
sands of pounds): lt CE 48 68 56 158 
. . SOS eee, Bee 6,545 | 6,545 | 6,545 Government bonds-_--______--.--- 1, 254 1, 257 1, 213 554 
Foreign exchange___._......---__|_______- 649 1, 459 1, 795 en ae 266 240 198 222 
Loans and discounts_---_-~.-----|_.....-- 5,167 | 4,355 | 4,781 Note circulation___..........--_- 1,931 | 1,953 | 2,043} 1,570 
British, Egyptian, and other Deposits—Gov ernment_________- 471 353 275 358 
Government securities__.._____]_______- 30, 532 | 31,454 | 37,371 Se 12 147 97 77 
 { 32 ees) 6,575 | 6,961 7, 686 Other labilities................... 311 381 317 281 
Note ciroulation. .............<<2le..c.00- 18,016 | 18,492 | 21,676 ||/Bank of Java (millions of guilders): 
napeane~ie* ae: (nena 5,086 | 5,972 | 7,333 J ee ae Sere 117 117 117 
| SSS 17, 793 | 17,615 | 20, 203 a RE 3 3 5 
J UU” a ae 8,573 | 8,695 | 8, 966 Loans and discounts..............]........ 63 64 73 
Central Reserve Bank of El Salva- J ga ee SRS 98 101 109 
dor (thousands of colones): be eee, Eee 187 189 195 
oo , eS eee ee 13, 206 | 13,206 | 13, 161 1. PSE ae See 68 71 2 
Foreign exchange._____._-__--___]_______- 3,666 | 4,190 | 5,694 Other liabilities______ ak, SSS 25 25 25 
Loans and discounts__......-.---]__.____- 689 808 383 ||Bank of Latvia (millions of lats): 
Government debt and securities |_______- 5,517 | 5,525 | 5,979 CRO cniterincitanndnguicdaneaimsanas 83 78 78 77 
 . 2: See 984 846 | 2,493 Foreign exchange reserve ______-- 38 38 39 45 
Note circulation__........_._----]_- sis oe 13, 332 | 13,611 | 16, 251 Loans and discounts....___..---- 135 127 126 126 
Oe eae 6,251 | 6,406 | 6,988 eT 61 62 64 42 
ee eae eee 4,478 | 4,558 | 4,471 Note circulation.................. 74 61 61 54 
Bank of Estonia (thousands of. i a a eee ee 194 196 197 203 
krooni): Other labilities.................. 49 48 48 33 
eae 34, 288 | 34,270 | 34,265 | 34, 216 ||Bank of Lithuania (millions of litu): 
Foreign exchange (net) __...____- 16,211 | 17,123 | 16,389 | 17, 506 RUNES tinendpalieisawascanudcesugh 73 78 79 77 
Loans and discounts...._.....--- 25, 565 | 22,080 | 22,061 | 26,515 Foreign exchange..........-..-.- 3 3 6 6 
Other assets -_.____- det Reread ae 31,191 | 30,773 | 30,491 | 24, 111 Loans and discounts_.........__- 116 102 100 103 
Note circulation................. 52,791 | 48,364 | 47,897 | 47, 121 CRE GN ies cstaeanmennncadnel 33 30 32 38 
Demand deposits_.......-...-.-- 32, 728 | 33,716 | 33, 865 | 38, 693 Note evcwintion................. 148 124 123 117 
Other liabilities................-- 21, 737 | 22,166 | 21,443 | 16, 533 | Roa to cknepaeonunaniie 53 65 72 83 
| Other Havilities.................. 24 2 23 25 
| 
|] 
1 Includes 336 million as cover for liabilities in gold. 
2 Form of official statement revised effective December 1937. 
3 Items for issue and banking departments consolidated. 














Central bank 





Netherlands Bank (millions of guil- 
ders): 
Gold 


Silver (including subsidiary coin) | 


Foreign bills 


oS gpeamecmaneat eae 


OS EE eee : 
Other assets - _-- 
Note circulation_- = 
Deposits—Government--__--_---- 
on , , SELES SIRS pe 
Other liabilities__ . = 
Reserve Bank of New Zealand 
(thousands of pounds): 
__. BSE ee 
Sterling exchange reserve - _------ 
Advances to State or State un- 
| EEE DS See 
Investments................. ; 


EINE : 


Note circulation_-.........----.-- 
Demand deposits._._....__----- 
Other Mabilities................... 
Bank of Norway (millions of 
kroner): 
Gold 
RS een 
Total domestic credits and 
I ikicctdwecccocsesescsne 
Discounts 
Loans 
eee 
Sea ee 
Note circulation................- 
Demand deposits—Government 
ae 
Otber lisbilities.................-... 
Central Reserve Bank of Peru 
(thousands of soles): 
Gold and foreign exchange-_-__-_- 
Discounts 
Government loans___-.--.------- 
| Ee ee 


Note circulation_.__.......-..--- ier? 


| ESSE aS 
Other Maniiities..................- 
Bank of Poland (millions of zlotys): 
Gold 
Foreign exchange____.-....------ 
Loans and discounts_--....--.--- 
eee 
oO ae ee 
Note circulation 
Other sight liabilities. ..__.._.-._- 
Other Hapitities..........-...-.- 
Bank of Portugal (millions of 
escudos): 
Gold 
Other reserves (net) 
Nonreserve exchange 
Loans and discounts_-_-_-...-...-- 
Government debt 
SS iin minnnees 
Note circulation.-_.........------ 
Other sight liabilities. .........-- 
Other Hadiiities..................-- 
National Bank of Rumania (mil- 
lions of lei): 
Gold 
Special exchange accounts - -_---- 


1938 
| Sept. | Aug. | July 
1 
1,481 | 1,481 | 1,481 | 
15 21 | 20 
4 5 | 5 
12 10 | S 
| 290 206 | 323 
64 64 | 5 
| 1,053 939 | 919 
| 159 167 176 
608 723 761 
46 46 
eee aoe 2,802 | 2,802 
eR: 13, 695 | 15, 106 
casas 6, 634 6, 066 
iain 2, 732 2, 732 
acini 304 293 
s  gakenode 13, 696 | 13, 564 
eghaninindein 10,850 | 11, 801 
cami tep lane 1, 620 1, 634 
211 222 222 
219 1s. 210 
212 207 202 
() 74 76 
() 33 29 
(1) 100 96 
(1) 31 40 
471 453 456 
31 32 37 
101 95 97 
(+) 79 S4 
ee eer ee aoe 49, 028 
eae, te 26, 768 
Ce 79, 932 
eee ae, apy 4, 492 
aes 100, 286 
es Saeewe 45, 065 
ee hee 14, 869 
437 448 447 
13 12 12 
1, 167 791 756 
128 128 128 
346 377 399 
1, 548 1, 149 1, 123 
181 249 264 
363 358 355 
aaa 918 918 
Ses 478 472 
alae 160 150 
Ane 424 392 
A. 1, 040 1, 040 
ganaat tin 1, 290 1, 251 
ed SR 2, 134 2) 016 
nik alesis 1, 101 1, 189 
slg le 1,075 1,016 
17, 641 | 17,001 | 16,911 
4,111 3, 887 4, 009 
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45 | 












Sept. 


1, 266 | | 


19 | 


1 Hl 
182 
63 
834 | 
79 
588 
44 


2, 802 
19, 066 


4, 566 
2, 906 
196 

12, 994 


14, 722 | 


1, 820 


189 
189 


193 | 





103 | 


26 | 


64 
14 
423 
42 


58 || 


61 


56, 143 
38, 099 
45, 039 
11, 279 
97, 428 
33, 251 
19, 882 
431 

35 

650 
136 
456 


1, 045 
280 || 


383 


916 
592 


339 
1, 042 
1, 439 
2, 123 
1, 154 
1, 205 


16, 168 
6, 394 


| 
| 





| 








CENTRAL BANKS—Continued 


(Figures as of last report date of month] 





NOVEMBER 1938 





Central bank 





"National Bank of Rumania—Cont. 
Loans and discounts__....---.--- 
Special loans 2 
Government debt 
Other assets _ 
Note Girouiation.........«......... 
Demand deposits_..-......------ 
Other liabilities_ 

‘South African Reserve Bank 

(thousands of pounds): 

SS ccet cuted ie cacnwawsne 
Forman Mis........-.2.... 
Other bills and loans 
ae 
Note circulation................- 
an Ds cntinn'n 
Other liabilities.................. 

Bank of Sweden (millions of 


OUR GROMER oo inic iccmwendnnn sau 
PINE Sic spidakatenneaarice 
EES EAE ee 
Domestic securities_.-......--.-- 
oe! re 
Note circulation............-..-. 
Demand deposits._........----_- 
ee ee 
|Swiss National Bank (millions of 
francs): 
Co ES ee eee 
Foreign exchange_-.-.--.--.---_- 
Discounts 
Loans 


Other sight liabilities...........-. 
Otiner MODIITIOR KW. oc ncncecnn<cenx 
Central Bank of the Republic of 
Turkey (thousands of pounds): 

0 SN Rae 
Foreign exchange— Free 

In clearing accounts 

Loans and discounts_........-.-- 
SN iaid sc tneeikactbaticenca similis 


pO ESSE ee 
Other liabilities___............__- 
Bank of the Republic of Uruguay 
(thousands of pesos): 
Issue department: 
Gold and silver 3_...._....-_- 
Note circulation._.._....---- 
Banking department: 
ON 
Loans and discounts_-_--.---- 
Other assets 
Depo 
Other liabilities_............- 
National Bank of the Kingdom of 
— (millions of dinars): 
Gold 
Foreign exchange__...-..-------- 
Loans and discounts.....-..----- 
Government debt 
SU NONE « cde ccennesciensecun 
Note circulation_-__.............- 
Other sight liabilities_........._. 
Other liabilities.................- 


Sept. 


11, 350 

1, 868 
10, 404 
10, 950 
34, 242 
11, 005 
11, 079 





10, 616 


24, 550 
7, 285 
2) 528 

13, 456 

16, 462 

28, 244 
3, 113 











1937 


Sept. 


6, 686 





1 Figures not yet available. 
2 Agricultural and urban loans in process of liquidation. 
3 By law of January 18, 1938, gold revalued in March at rate of 0.585018 gram fine gold per peso. 
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BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss gold franes'] 




































































| 1938 1937 1938 1937 
Assets Liabilities | a1 
Sept. 30 | Auz. 31 | Sept. 30 | Sept. 30 | Aug. 31 | Sept. 30 
os —_—_— — —_— _ | es —— -- - — - — | ————— — — omen - 
SL, eee ee x 19, 181 18, 338 | Demand deposits (gold) __- eae | 9, 248 9, 107 8, 408 
Cash on hand and on current account ——— | ———— |} ——_ — — 
Wine DOMES... .c6as~.--. Solara aaital 40, 516 33,056 | Short-term deposits (various curren- 
Sight funds at interest__............... | 17,415 15, 987 cies): 
oe === Central banks for own account: 
Rediscountable bills and acceptances Demand niasiieniedek sres-a lath wolves 23, 186 35, 831 40, 758 
(at cost): Time—not exceeding 3 months 76, 903 129, 495 206, 265 
Commercial bills and bankers’ ac- Time—bet ween 3 and 6 months a aie > 
ceptances_____- 142, 490 152, 684 113, 423 | . " é 
Treasury bills__- 54, 642 70, 690 163, 884 Total aliaie | 100, 089 166, 089 247, 023 
Totel...... 197, 132 223, 374 277, 307 Central banks for account of others: 
poP SSeS S| Se Se Demand 3, 646 2, 416 3, 408 
Time funds at interest: Other depositors: 
Not exceeding 3 months .| 51,456 | 58, 852 64, 876 Demand 893 4, 183 6, 450 
Between 3 end 6 months pee nS 1, 527 Time—not exceeding 3 months. 2, O85 1, 899 1, 154 
Sundry bills and investments: Long-term deposits: 
Maturing within 3 months: Annuity trust account _ 153, 035 152, 911 152, 974 
Treasury bills________- 39, 677 2% 38, 289 German Government deposit- 76, 518 76, 456 76, 487 
Sundry investments- 82, 374 85, 574 112, 300 French Government guaranty fund 25, 153 25, 336 31, 875 
Between 3 and 6 months: French Government deposit (Saar) 25 831 1, 045 
Treasury bills______- - 24, 197 32, 655 29, 617 —|——_—__ oe 
Sundry investments- -- 31, 113 44, 385 35, 425 Total. 255, 534 262. 381 
Over 6 months: ° a | | 
Treasury bills___- 29, 367 31, 126 55,232 | Capital paid in 125,000 | 125, 000 125, 000 
Sundry investments 30, 925 31, 540 35, 603. | Reserves: 
—— —_——_——_|—— -- Legal reserve fund 4, 688 4, 688 4, 238 
"TOE ices - 237, 306, 466 Dividend reserve fund 6, 528 6, 528 6, 315 
————— | - == = General reserve fund : | 13,055 13, 055 12, 631 
Other assets: Other liabilities: 
Guaranty of central banks on bills Guaranty on commercial bills sold 1, 399 1, 395 1, 411 
EE AEE a ; 807 811 1, 030 Sundry items : -| 50, 563 36, 582 40, 433 
Sundry items 12, 463 792 266 | EI ESE mat ce 
——_—_— |__| Total liabilities | 576,623 | 626, 476 718, 853 
Total assets_- 576,623 | 626,476 | 718, 853 





See BULLETIN for December 1936, p. 1025. 


{Figures as of end of month, except those for United Kingdom, which are 








COMMERCIAL BANKS 


averages of weekly figures] 


Liabilit 


Assets 

















les 


sd - | Money at | ’ | Deposits 
United Kingdom | Cash | call and | Bills dis- | Securi- poe Other | — —— ———}| Other 
(Figuees ini eulilens of peonde stenting) reserves short | counted | ties an | assets Total ||Demand'| Time! liabilities 
10 London clearing banks 
| } @ oi oe -~ 
1930— December 208 144 | 322 | 285 | 933 240.) 1, 876 yy2 847 254 
1931—December.. 184 | 119 | 246 | 297 905 | 222 | 1, 737 868 846 237 
1932— December... 207 127 | 408 | 472 | 778 | 208 | 1, 983 991 963 216 
1933— December. .-_- 213 119 | 311 | 565 740 | 237 | 1, 941 1,015 900 244 
1934— December... 216 | 151 | 255 | 594 759 247 1, 971 1, 044 910 251 
1935— December. 221 | 159 322 | 605 | 784 | 231 | 2, 091 1, 140 24 231 
1936— December 236 | 187 316 630 | 864 | 238 | (fn 232 
1937— December 236 | 155 | 295 605 954 | 242 | 2, 250 ||. 237 
11 London clearing banks 2 
1936— December 244 195 322 660 SYO 249 2,315 1, 288 1,012 245 
} 
| 
1937—July_- 163 282 647 975 251 | 2, 33 1, 010 259 
August 162 277 645 973 244 2, 1,2 1, 001 253 
September 162 281 641 978 240 2, 3 1, 242 1, 009 251 
October. 165 296 639 98S 244 2, 1, 244 1,019 | 253 
November 161 208 634 991 245 3,3 1, 238 1, 025 252 
December 163 300 | 635 984 | 256 2, 1, 284 1, 026 252 
1938—January _- 251 154 331 636 970 240 2, 3 1, 290 1, 039 | 252 
February 243 144 | 288 | 633 Ys4 238 | , & 1, 242 1, 038 250 
March 244 150 | 239 | 634 1, 000 239 | 2, 4 1, 221 1,033 | 252 
April... 246 150 | 249 638 YOs 240 | 2, 3 1, 228 | 1,040 | 252 
May. 231 146 280 631 Ysb 246) 23 1, 220 1, 043 | 256 
June_____.- 247 154 | 289 | 630 985 251 | 2, 1, 245 | 1, 054 256 
1. ae 244 159 | 302 | 633 985 242 | 2, ; 1, 254 1, 055 | 255 
August_- 241 153 | 305 | 642 974 239 2, 2 1, 248 1,050 | 256 
September 234 148 | 289 646 973 242 2, 3 262 





! Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not 


able beginning 1936. 
2 District Bank included beginning in 1936. 
NoteE.—For other back figures and explanation « 





of table see BULLETIN for October 1933, pp. 639-640. 
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avail- 
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Assets | Liabilities 
France 
Deposits Own 
(4 large banks. Figures in millions of Cash Due from} Bills dis- — Other aanent> Other 
francs) reserves banks | counted - assets Total Demand Time eae liabilities 
EI ae OE 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
TOG) <1 GGRRON nen cee nc ces 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
1932—December-.____...---.------- = 9, 007 1, 766 22,014 7, 850 1,749 37, 759 36, 491 1, 268 295 4, 331 
as —December...- ..-....-.. 22... 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
OS. ree ae 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
1935—December..._.........---------- 3, 739 2,484 | 16, 141 8, 025 1,900 | 27,553 || 26, 859 604 337 4, 399 
1936—December-_____- i Sh eS te 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
aks i aint xiancake 2, 764 4, 176 16, 954 8, 276 1, 602 29, 069 28, 523 546 570 4, 133 
| SE ek eee iar CR 2, 925 4, 258 16, 842 8, 008 1, 689 28, 988 28, 438 550 583 4, 152 
0 ee ee neers Ree 2, 790 4, 552 16, 802 8, 723 1, 832 29, 838 29, 288 550 644 4, 216 
Octeber.......-.- el Rig ila 2, 698 4, 434 19, 079 8, 172 1, 952 31, 277 30, 708 569 695 4, 364 
OS RE eta eters 3, 325 4, 040 18, 046 7, 834 2,011 30, 142 29, 539 604 695 4,419 
0 eS eee 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4,517 
ON TREE RET ae 2, 990 4, 319 17, 921 7, 905 1, 400 30, 022 29, 386 636 740 3, 773 
i ( Tee ae 3, 218 4, 357 17, 617 7, 994 1,475 30, 198 29, 542 656 781 3, 682 
March. _____. : ee 3, 025 4, 302 17, 533 7, 331 1,546 | 29, 234 28, 620 614 780 3, 722 
| ESS aot ae  aeeeae 3, 063 4, 128 18, 817 7, 423 1, 617 30, 454 29, 874 580 781 3, 813 
| ESSA ase 5, 976 3, 944 20, 271 7, 153 1, 573 34, 394 33, 828 566 676 3, 847 
ee ee ee 4, 086 3, 799 20, 443 7, 083 1, 538 32, 464 31, 938 527 534 3, 950 
| ERLE Se 3, 297 3, 962 21, 620 7, 314 1, 653 33, 184 32, 701 483 566 4, 096 
Assets Liabilities 
Germany ! T : : 
Due 4 ' Deposits Credits Other 
(5 large Berlin banks. Figures in mil- | Cash feom Bills dis-| cans Securi- | Other obtained liabili- 
lions of reichsmarks) reserves | hanks | Counted | “"™ ties assets | otal ||Demand| Time atl ties 
1930—November__.__.......---------- 191 1, 483 2, 453 7, 416 482 880 9, O91 3, 857 5, 233 1, 986 1, 828 
nS aaa 173 $17 1, 431 5, 377 807 1, 127 6, 062 3, 252 2, 810 1, 328 2, 341 
1083—-November.....................-- 143 583 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
1903—Drovemiue...............-.....-.- 131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
1934—November____..........-.-.--- 115 393 2, 037 3, 331 S74 983 5, 816 2, 731 3, O85 485 1, 432 
1935—November______- sande a hahah eee 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
1006--Novemper.....................- 137 269 2, 567 2, 729 1, 112 851 5, 751 2, 661 3, 090 579 1, 334 
1937—-August_._..._____- etedtamawen 153 282 2, 995 2, 701 1, O83 758 6,175 2, 892 3, 283 533 1, 265 
Re ee 216 322 2, 860 2, 754 1, 070 781 6, 172 2, 916 3, 256 539 1, 292 
| hea Sa ee 136 277 3, 041 2, 667 1, 050 806 6, 141 2, 862 3, 279 510 1, 327 
Ee ee ees 148 299 3, 205 2, 628 1, 020 812 6, 264 2, 912 3, 352 513 1, 335 
NS oo ikciiss Seccccc eee ee enae 147 283 2, 942 2, 594 1, 083 834 6, 081 2, 839 3, 242 465 1, 336 
February.......--- BERS eee Seen 141 278 2, 997 2, 631 1, 058 855 6, 146 2,818 3, 328 463 1, 350 
Sere ea sees = 197 308 3, O81 2,714 1, 000 853 6, 338 2,910 3, 428 460 1, 356 
aT eee) 151 273 3, 083 2, 680 1, 150 834 6, 384 2, 978 3, 406 453 1, 334 
| RC Ce eee Se 167 260 3, 328 2, 604 1, 094 826 6, 509 3, 050 3, 459 444 1, 327 
June__- Scie: hue cedeeawudmaee 208 271 3, 270 2, 704 1, 107 811 6, 635 3, 159 3, 476 433 1, 303 
Re IEE AA 178 263 3, 464 2, 729 1, 100 809 6, 788 3, 194 3, 594 420 1, 334 
SE OTE a RT EA 199 255 3, 589 2, 731 1, 098 844 6, 933 3, 219 3, 714 416 1, 368 
Assets Liabilities 
ae Deposits payable in Can- 
— Entirely in Canada —" ada excluding interbank 
abroad deposits 
(10 chartered banks. Figures in mil- and net | Securi- | Other ote < a 
lions of Canadian dollars) porns | Other ue ties | assets | “NCE cing 
as Security| loans rom aah 
reserves | loans | and dis-| foreign Total || Demand) Time 
eounts | banks 
1930— December - -__-.---_.------------ 207 205 1, 275 171 604 602 133 2, 115 689 1, 426 816 
3981-—-DegeDer . ...-..........<....<.- 201 135 1, 253 146 694 510 129 2, 058 698 4 752 
1932— December -____..._......-.------ 211 103 1, 104 155 778 439 115 1,916 538 1,378 760 
1933— December - -_-__--_-- a ares 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
1934— December - --__-.---.------------ 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
1935— December -_................--... 228 83 945 141 1, 155 485 111 , 180 694 1, 486 745 
1996-—-Tpecember.. ... ...............-... 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
SOR ccs cSacdceseesndaaneese 241 114 863 119 1, 446 483 105 2, 345 767 1, 578 816 
EI ain peu decunmsanass 238 100 883 110 1, 446 507 103 2, 371 797 1, 575 809 
OO eee ee SE 252 82 890 114 1,411 496 106 2, 333 749 1, 806 
November-_.____---- raaighaiem ieee 273 87 884 121 1, 391 486 101 2, 351 781 1, 570 789 
SPRING 3 ics ccceosncuucucsenas 255 76 862 102 1, 411 510 96 2, 335 752 1, 583 785 
1906 Janene? «=.=. ..-.-2.55. eee 257 72 839 96 1, 434 480 92 2, 314 723 1, 591 771 
SES Sosaees. 242 70 852 98 1, 440 482 95 2, 319 704 1,615 770 
EE eae 247 63 870 110 1, 438 477 96 2, 338 715 1, 623 772 
eae midis nici TA are ee Sah et 248 64 906 121 1, 456 483 95 2,414 783 1, 631 769 
Ee ae eee 247 66 900 129 1, 449 479 91 2, 403 777 1, 626 777 
| eae ea ee 247 69 921 119 1, 462 520 99 2, 459 838 1, 621 781 
Ns ees i a 240 71 920 123 1, 437 471 95 2, 394 772 1, 623 772 
SEPT RD BOREAS 262 71 913 137 1, 440 459 93 2, 418 783 1, 635 771 






































1 Combined monthly balance sheets not published for December. 





Prior to merger of two of the banks in February 1932 figures refer to six large 


Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 
(See BULLETIN for June 1935, p. 389). 
Notg.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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[Percent per annum] 
































































































































|| | 
Central bank of— | id Pia. 
; apo sel _j| Central | a Date | Central ier Date 
Date effective United ‘ Bel. | Neth- | Switz- || bank of Bee effective ] bank of— 31 : effective 
ai _—_ . 1er- el- 5 = 4 | | 
King- | France many | gium | ,°. | ,° Japan = ee OS ae ae Ss: OS, Te 
dom lands | land —— oes 
‘ Albania__-_-- | 6 | April 1, 1937 || Japan__--_--- 3.29 | Apr. 7, 1936 
on oie June 20, 2 4 4 9 31 14 3. 29 1 Argentina__| 3!4/ Mar. 1, 1936 || Java._..--..| 3 Jan. 14, 1937 
eo se 3 3 “73 : Belgium.._.} 2'4| Oct. 27, 1938 || Latvia_..-..| 5 Nov. 1, 1936 
July ieee ae an Sebel Gwe eaasere) Ss, || Bolivia_....| 6 July 5, 1932 || Lithuania__.| 5 July 1, 1938 
Sept. Oe agent eats! sie eae ‘eee Laie 5: call em || British India} 3 Nov. 28, 1935 | Mexico-__-._- 3 Mar. 1, 1937 
ee loa Sees Gaien| Meee Loe | Coa Bulgaria 6 | Aug. 15, 1935 || Netherlands | 2 Dec. 3, 1936 
58" Sa aS Saami : OR eas . ‘ies ai | Canada_-- 244] Mar. 11, 1935 || New = Zea- 
Geet oe 14 | wae tee ol Tia Chile___-.._| 3-444} Dec. 16, 1936 | _land_-__-- 2 June 29, 1936 
ee oe ao Dip Paand acai” || Colombia_- 4 | July 18, 1933 || Norway..._-| 34 | Jan. 5, 1938 
ok “Seca een eae le kaa: a mes cca) sides || Czechoslo- Peru....-...| 6 | May 20, 1932 
ee i ae tae 2 AS || _ Vakia____- 3 | Jan. 1, 1936 |} Poland_.....| 444 | Dec. 18, 1937 
Dec. 3 Tee Ged ESE S| aS Sala io Sse ek: || Danzig ----- 4 Jan. 2, 1937 || Portugal_.__| 4-444) Aug. 11, 1937 
Jan. 2. 1067...._.|....... ck? Sie Kamae “eae Bade tears: ae Denmark__. 4 Nov. 19, 1936 |} Rumania_...| 344 May 5, 1938 
June 18 eae a 7S Setens| ont Babee Sigs) oc a5 || Ecuador____ 4 Nov. 30, 1932 |} South Africa| 3% May 15, 1933 
ee ae See <res Meta Ease) Gop || El Salvador 4 | Aug. 23, 1935 || Spain. ..__-- 5 July 15, 1935 
Se iRRRE Sesame ae ee ee | herrea ieee || Estonia____- 4'4| Oct. 1, 1935 || Sweden__...| 24% | Dee. 1, 1933 
ee ES REI sate Pages| eS | Finland....| 4 | Dec. 3, 1934 || Switzerland | 144 | Nov. 26, 1936 
ee 2 ee ee France....../ 3 | Sept. 28, 1938 || Turkey._...| 4 | July 1, 1938 
May 110, 1938 er ae RR MRS ogi | Germany... 4 | Sept. 22, 1932 || United King- ; 
sR er aE 7 ae ccaiaeae| Gitar iig| sianca: || Greece______ 6 | Jan. 4, 1937 |} dom____--- 2 June 30, 1932 
TC isd Seba wok ale as seal Vara || Hungary...| 4 | Aug. 29, 1935 || U.S. S. R...| 4 July 1, 1936 
ee te, is aia Me Pe ee ee || Italy........| 44) May 18, 1936 |} Yugoslavia__| 5 Feb. 1, 1935 
Se ES Sa See 214 BESS BRAG, See: 
In effect Oct. 31, | Changes since Sept. 30: Belgium—Oct. 27, down from 3 to 24 percent. 
cS CRORE 2 3 4 214 2 1%} 3.29 
\ 
MONEY RATES IN FOREIGN COUNTRIES 
[Percent per annum] 
United Kingdom (London) Germany (Berlin) en - mae 
Month mn : p 
Bankers’ Treasury .| Bankers’ Private Private 
seomhonces nam 6 = allowance | discount epi "nae discount ng 
3 months months on deposits rate rate 
1929—September____....--.----- 5. 59 5. 63 4. 39 314-44 7.18 9. 48 7. 86 5. 36 5. 32 
1930—September_____..._.------ 2.07 2.05 1. 68 1 3. 30 4. 54 3. 78 1. 96 1.84 
1931—September-_--_.....-------- 4.74 4. 57 4. 04 214-4 7.99 9.18 9.15 1. 30 1. 21 
1932—September_-__.....-------- . 67 . 55 . 67 M4 4. 25 5. 55 5. 55 ae 1.00 
1933—-September-_-___.._-.--.--- 44 .3l . 63 4 3. 87 5. 50 5.00 .77 1. 00 
1934—September-.-.-....-------- . 73 61 . 78 le 3.81 5. 13 4.71 61 1.00 
1935—September-___.....----- . 58 . 55 .75 lo 3. 02 3.07 3. 21 5.48 5. 65 
1936—September___._. ...---__- . 55 . 53 75 ly 3. 00 2. 89 3.01 1. 23 1. 29 
1937—September-.---_....---..- 55 . 50 5 le 2. 88 2.73 3.07 .14 - 50 
1068 — Maret. ...........-....<- . 53 . 50 75 ly 2. 88 2. 88 2. 86 13 . 50 
[ ea . 53 . 51 75 ba) 2. 88 2. 88 3. 04 13 . 50 
I doetc <n akcetans scam . 53 . 51 - 15 le 2. 88 2. 88 2. 66 .13 . 50 
Mie sn ncbebancasnaeke . 59 . 59 75 ly 2. 88 .2. 88 3. 06 .13 . 50 
‘aaa . 55 . 62 75 4 2. 93 2. 88 2. 96 .13 . 50 
eee . 53 51 75 lo 2. 88 2. 87 2. 51 .13 - 50 
Beptemner................<. 91 . 86 75 4 2. 88 2. 88 2. 59 32 .70 
. ‘ Sweden 
Switzer- Belgium France Italy . . 
land (Brussels) (Paris) (Milan) ey peony i cicane 
Month — 
Private Private Private Private Prime , .| Loans up = Call 
discount discount discount discount commer- Day -to-day to 3 ee money 
rate rate rate rate cial paper ne months 7 overnight 
1000—Angust.................-- 3. 33 4.93 3. 50 6.85 | 834-10% £8 414-614 5.48 3. 10 
1930—August__..._...__....___- 1.75 2.44 2. 10 5.50] 514-74 4l4-! 314-514 5. 48 3.83 
1961—Ausgust................... 1. 98 2.41 1. 50 5. 25 84-10% (4) 4-6 4. 93-5. 48 3. 65 
1932—August..........._..- 1. 50 3.12 1.02 5. 50 4%- 8 414-434 4-514 | 5.84-6.21 4.02 
1933—August_..........---- 1. 50 2. 31 1. 45 4.00 4%- 74% 34 3-5 5. 11-5. 48 2. 37 
19384—August............-...-.- 1. 50 2. 31 1.75 3. 00 4\4- 714 3% 214-414 5.11 2.79 
1935—August._..............-.-- 2.47 1. 88 3. 06 4.17 444- 7144 3% 2144-4 5.11 2. 60 
1936—August..................- 2. 25 1.38 3. 00 4. 50 4- 614 234 2144-44 4.75 2. 69 
1937—August__._________- 1.00 1.00 4.11 5.00 4- 614 234 214-414 4.75 2. 85 
1938—February--.-_....---.----- 1.00 1. 52 3. 00 5. 00 4614 2% 214-414 4. 56 2. 53 
[rs 1.00 1. 50 3.01 5. 00 44-614 24% 24-44% 4. 56 2. 51 
(| DRESS APS Re 1.00 1. 50 3. 25 5. 00 44-614 2% 214-44 4. 56 2. 45 
EE Tends canuhanesscusens 1.00 1. 50 2. 62 5. 00 44-614 2% 2144-4% 4. 56 2. 40 
ME hxdcucesssuwsanes 1.00 ERY 2. 40 5. 00 44-616 2% 214-414 4. 56 2. 37 
Ee a Ee ty, 2. 50 5.00 |_-. BABES. 2144-44 4. 56 2. 48 
(| EA eee 3 ee ee 2. 50 Ot ) aes fee 244-414 4. 56 2. 44 
¢ Corrected. 


1 No quotation available. 


Note.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May 


1930, p. 318, and September 1938, 


p. 757. 
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Argen- | Aus- | Austria| Bel- | Brazil (milreis) | pritigh | Bul- Chile (peso) Colom- 
. - ee - - Canada China 
Year or month tina tralia | (schil- gium . India garia | (dollar) (yuan) bia 
(peso) | (pound)| ling) (belga) Official a (rupee) (lev) Official | Export (peso) 
1929.... 95. 127 480. 83 14. 058 13.912 | 11.8078 |_......-- 36. 202 . 7216 99. 247 | 12.0601 |_.-...._- 41. 901 96. 551 
1930 - a a at 83. 505 458. 60 14. 089 16. ue | WAdiee j..-...... 36. 067 . 7209 99. 842 | 12.0785 |_..-.---- 29. 917 96. 493 
1931... .| 66.738 351. 50 14. 023 13. 929 i .—— en 33. 690 . 7163 96. 353 | 12.0669 |_.....__- 22. 437 96. 570 
1932. — _.| 58. 443 279. 93 13. 960 13. 914 ) 7 ee 26. 347 . 7193 88. 090 * 2 =e 21. 736 95. 275 
Eas 337. 07 15. 448 17. 900 “2 ae 31. 816 1. 0039 91. 959 aa 28. 598 81. 697 
1934. .... 33. 579 400. 95 18. 793 23. 287 So _ = 37. 879 1, 2852 | 101.006 | 10. 1452 |_.___-._-- 34. 094 61. 780 
__ 3 eee 32. 659 388. 86 18. 831 18. 424 or 36. 964 1, 2951 99. 493 5. G6a8 j......... 36. 571 56.011 
1936 _ 33. 137 395. 94 18. 792 16. 917 8. 5681 5. 8788 37. 523 1. 2958 99. 913 ft eee 29. 751 57. 083 
SE iticeds Kuta duieuccer 32. 959 393. 94 18. 770 16. 876 8. 7190 6. 1806 37. 326 1, 2846 | 100. 004 5. 1697 4. 0000 29. 606 56. 726 
1937—November-_- 33. 309 398. 16 18. 900 17. 009 8. 7635 5. 7266 37. 711 1. 2844 | 100.073 5, 1680 4. 0000 29. 444 55. 958 
December - .- 33. 312 398. 10 18. 892 «oP Cae. 5. 4492 37.711 1. 2732 99. 948 5. 1697 4. 0000 29. 468 54. 244 
1938—January - _- 33. 334 398. 35 18. 893 | ee 5. 5803 37. 747 1. 2616 99. 983 5. 1680 4. 0000 29. 489 55. 459 
February 33. 451 399. 81 18. 939 |S ee 5. 8303 37. 890 1, 2575 | 100. 023 5. 1680 4. 0000 29. 602 55, 066 
March_. 33. 233 397. 14 18. 922 16. 880 5. 8744 37. 638 1, 2525 99. 716 5. 1680 4. 0000 28. 219 54. 648 
April___- 33. 208 wee. GS j......... | Seas 5. 8680 37. 432 1. 2506 99. 446 5. 1683 4. 0000 26. 905 54. 813 
May..-- | 33.118 *, Sa | ae 5. 8566 37. 052 1. 2466 99. 177 5. 1683 4. 0000 23. 804 55. 447 
June_____. 33. 053 i. ) ae a 5. 8564 36. 738 1. 2395 98. 908 5. 1682 4. 0000 18. 835 55. 370 
ae 32. 862 soe 3) 5, 8528 36. 762 1. 2370 99. 437 5. 1694 4. 0000 18, 205 56. 223 
August i 32. 541 gt MARES it 5. 8460 36. 390 1. 2349 99. 646 5. 1744 4. 0000 16. 618 56. 564 
September_._.| 32.032 TE Ted eunecac WATS Haskcstead 5, 8563 35, 827 1, 2323 99, 365 5. 1765 4. 0000 17. 167 56. 704 
Ger- 
Czecho-| Den- Finland Greece | Hong | Hun- . | Nether- 
Year or month — slovakia | mark ( ade) (mar- —_ teal (drach-| Kong gary a m5) pmo lands 
peso) (koruna)} (krone) F kka) mark) ma) | (dollar)| (pengo) y I (guilder) 
1929__- 99. 965 2.9609 | 26.680 | 498. 07 2. 5160 3.9161 | 23.809 | 1.2034 | 47.167 | 17.441 | 5. 2334 | 46.100 | 48. 183 40. 162 
__ , AR aera” 99. 952 2.9640 | 26.765 | 498. 60 2. 5169 3.9249 | 23.854 | 1.2959 | 33.853 | 17.494 | 5.2374 | 49.390 | 47.133 40. 225 
ERS Ree! 99. 930 2.9619 | 25.058 | 465. 11 2. 3875 3.9200 | 23.630 | 1.2926 | 24.331 | 17.452 | 5.2063 | 48.851 | 35. 492 40. 230 
__ ee 99. 941 2.9618 | 18.832 | 359. 54 1, 5547 3.9276 | 23.749 . 8320 | 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 40. 295 
1033.................] FBO 3. 8232 | 19.071 | 434.39 1. 8708 5.0313 | 30. 518 7233 | 29.452 | 22.360 | 6.7094 | 25.646 | 28. 103 51. 721 
SEs dons cieicelale 99. 936 4, 2424 | 22.500 | 516.85 2. 2277 6. 5688 | 39. 375 . 9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 67. 383 
Eater. 99. 920 4.1642 | 21.883 | 502. 60 2. 1627 6.6013 | 40. 258 . 9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 67.715 
Pik«ibocwsceseccenal We 4.0078 | 22.189 | 509. 68 2. 1903 6.1141 | 40. 297 . 9289 | 31.711 | 29.558 | 7.2916 | 29.022 | 27. 760 64. 481 
| ea et 3.4930 | 22.069 | 506. 92 2.1811 4.0460 | 40. 204 .9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27. 750 55. 046 
1937—November_. 99. 917 3. 5146 | 22.301 | 512. 25 2. 2061 3.3946 | 40. 364 . 9152 | 31.124 | 19.819 | 5.2623 | 29.095 | 27.750 55, 452 
December-_- 99. 916 3. 5130 | 22.302 | 512. 29 2. 2068 3. 3948 | 40. 296 . 9157 | 31.186 | 19.836 | 5. 2606 | 29. 081 7. 750 55. 602 
1938—January___....| 99. 917 3. 5104 | 22.317 | 512. 64 2. 2085 3. 3352 | 40. 281 . 9162 | 31.231 | 19.826 | 5.2608 | 29.052 | 27.750 55. 711 
February _.___| 99. 916 3.5149 | 22.399 | 514. 50 2. 2155 3.2814 | 40.424 . 9190 | 31.339 | 19.841 | 5. 2607 | 29.035 7. 750 55. 958 
March____.___| 99. 916 3.5017 | 22.251 | 511.06 2. 2001 3.1224 | 40. 241 . 9128 | 30.987 | 19.831 | 5.2605 | 28. 864 | 25. 597 55. 556 
April - _- 99. 916 3. 4833 | 22. 236 | 510. 54 2. 1987 3. 1020 | 40, 200 .9115 | 30.828 | 19.778 | 5.2605 | 29.013 | 23.109 55. 564 
May...--- 99. 926 3.4792 | 22.174 | 509. 30 2. 1938 2.8148 | 40. 160 .9100 | 30.849 | 19. 769 | 5. 2604 | 28.938 | 22. 275 55. 351 
June__-_-- 99. 933 3. 4754 | 22.132 | 508. 36 2. 1878 2. 7824 | 40. 266 . 9078 | 30.856 | 19.759 | 5. 2604 | 28.884 | 20.914 55. 343 
July - ._-- 99. 935 3.4580 | 22.004 | 505. 39 2. 1751 2. 7663 | 40. 188 . 9031 | 30.755 | 19.701 | 5. 2604 | 28.722 | 20. 104 55. 040 
August _..| 99. 933 3.4518 | 21.785 | 500. 30 2.1510 2.7331 | 40.090 . 8950 | 30.479 | 19.663 | 5. 2604 | 28.444 | 19. 732 54. 602 
September-___ | 99, 932 3.4476 | 21.441 | 492. 54 2.1171 2.6924 | 39. 966 . 8805 | 29.989 | 19.642 | 5.2604 | 27.996 | 19. 462 53. 940 
Straits United 
: New Norway | Poland Portu- | Ruma- | South Spain | Settle- Swe- | Switz- Turkey| King- Uru- | Yugo- 
Year or month | Zealand (krone) | (zloty) gal nia Africa (neseta)| mieata den | erland (pound) od guay | slavia 
(pound) Y) | (eseudo)} (leu) |(pound)|‘* (dollar) (krona)| (franc) |“ (pound) (peso) | (dinar) 
PE ckvnwaedicenoncon eee 26. 683 11. 194 4.4714 . 5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98.629 1. 7591 
100... 468. 22 26. 760 11. 205 4. 4940 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865 1. 7681 
1931___- 415. 29 25. 055 11. 197 4. 2435 . 5946 | 480. 76 9.545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55.357 1. 7680 
1932__- 320. 19 18. 004 11. 182 3. 1960 . 5968 | 476. 56 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 1. 6411 
1933___ 340. 00 21. 429 14. 414 3. 9165 7795 | 414.98 | 10.719 | 49. 232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336 1. 7607 
ER ee 402. 46 25. 316 18. 846 4. 6089 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 2. 2719 
SA Es 391. 26 24. 627 18. 882 4. 4575 .9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80. 251 2. 2837 
 —_——a 398. 92 24.974 18. 875 4. 5130 . 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 2. 2965 
ERS 396. 91 24. 840 18. 923 4. 4792 . 7294 | 489. 62 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 2. 3060 
1937—November___| 401.08 25. 100 18, 923 4. 5165 . 7314 | 494. 98 6.276 | 58.572 | 25.754 | 23.149 | 80.492 | 499.61 | 79. 140 2. 
December_...| 401.06 25. 103 18. 943 4. 5227 7353 | 495.04 6. 184 | 58.594 | 25.750 | 23.122 | 80.657 | 499.64 | 79.936 2. 3143 
1938—January_____- 401. 36 25. 120 18. 974 4. 5260 7356 | 495.35 6.137 | 58.631 | 25.770 | 23.125 | 80.684 | 499.98 | 66. 458 2. 3276 
February....| 402.87 25. 212 18. 974 4. 5350 . 7372 | 497.06 6.085 | 58.759 | 25.861 | 23.231 | 80.800 | 501.80 | 66.021 2. 3398 
Deere... 400. 28 25. 045 18. 909 4. 5105 . 7337 | 493.7 5.814 | 58.118 | 25.674 | 23.045 | 80.183 | 498.45 | 65. 597 2. 3291 
re 399. 95 25. 028 18. 852 4. 5032 7341 | 493. 22 5. 766 | 57.965 | 25.670 | 22.990 | 80.039 | 498.12 | 65. 550 2. 3270 
May 398. 87 24. 957 18. 845 4. 4869 . 7336 | 491. 92 5. 846 | 57.509 | 25.604 | 22.840 | 79.701 | 496.73 | 65.352 2. 3239 
aa 398. 13 24. 911 18. 835 4.4811 . 7303 | 490. 94 5. 766 | 57.432 | 25. 561 | 22.887 | 79.919 | 495.80 | 65. 240 2. 3256 
| EE 395. 86 24. 767 18. 839 4. 4713 7318 | 488. 07 5.666 | 57.452 | 25.412 | 22.885 | 79.620 | 492.91 | 64. 864 2. 3241 
August._____| 391.99 | 24.523 | 18.832] 4.4228 . 7317 | 483.23 | 5.747 | 56.864 | 25.162 | 22.885 | 79.460 | 488.08 | 64.239 | 2.3133 
September 385.81 | 24.136 | 18.815 | 4.4392 . 7305 | 475.63 | 5.228 | 55.794 | 24.765 | 22.603 | 79.624 | 480.38 | 63.231 | 2.2895 















































ce Corrected. 
Noteé.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of 
quotation, see note in BULLETIN for March 1938, p. 244. Subsequent developments have been as follows: Australia, New Zealand, and South Africa— 
quotations no longer nominal beginning March 26; Austria—no quotations available beginning March 14; China—quotations nominal beginning 
March 14; Czechoslovakia—quotations nominal beginning September 22; Mexico—quotations not available March 19-21 and nominal thereafter; 
Portugal—quotation nominal on September 28; Yugoslavia—quotations no longer nominal beginning September 17. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 








Nether- | Switzer- 
en os Canada Bo aol France | Germany Italy ( bm a ll lands lan 
(1926=100) (1926100) (1930100) (1913100) | (1913100) | (1928=100) 1900100) as = 
— 

Se a a ee 100 | eee 695 ee 237 106 144 
SS eee 95 | See 642 >) SS 225 103 142 
| RES SSS ae ee 97 , | Se ere 645 140 100 226 102 145 
Tt caste bawademisbaseaamanig 95 aes 627 137 95 220 100 141 
oe 86 87 100 554 125 85 181 90 126 
EE rere 73 72 88 502 lll 75 153 76 110 
RE eee 65 67 86 427 97 70 161 65 96 
(ee arene 66 67 86 398 93 63 180 63 91 
| Re ee, ere 75 72 88 376 98 62 178 63 90 
og sittin aka aedidhiinenes sae iitad 80 72 89 338 102 68 186 62 90 
RS gerne 81 75 94 411 104 76 197 64 96 
JS ae ee 86 85 109 581 106 89 238 76 lll 
1937— August_____-- 88 86 lll 603 107 91 235 78 lll 
September - -- 87 85 lll 630 106 92 239 77 lll 
October__-_--_- 85 85 111 628 106 93 237 77 lll 
November -_-_-------- 83 83 109 621 106 95 238 76 110 
December---_...-..------- 82 83 108 631 106 96 241 76 110 
1938—January-.._....-.-.------- 81 84 108 636 106 95 245 75 110 
|) een 80 84 106 631 106 04 258 74 109 
Ne cic cl denndaiaitontoie 80 83 104 634 106 94 252 73 108 

| 7 82 103 643 106 95 247 73 108 
er 78 80 102 654 105 96 249 72 107 

RS dahlanideiniaannswndcitiy 78 80 101 660 106 96 254 72 107 
ee 79 79 101 652 106 95 254 71 106 
ick lintel hain eles 78 76 100 649 106 96 252 71 105 
September --_......-.---- 78 7 98 652: |) en 252 71 106 
































» Preliminary. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 











United States (1926=100) | United Kingdom | prance (1913=100) Germany (1913=100) 
(1930100) 
Year or month Indus- 

Farm Other Indus- Farm Indus- | Agricul- Provi- trial raw | Indus- 
roduects Foods | commod-| Foods trial and food trial t sions and semi-| trial fin- 

p ities products | products | products | products finished | ished 
products | products 
100 100 | ea 581 793 129 132 130 150 
99 97 | a  Saees 599 678 138 129 132 147 
106 101 | See Sewn 584 697 134 133 134 159 
105 100 | | ERE See 579 669 130 125 132 157 
88 91 85 100 100 526 579 113 113 120 150 
65 75 75 89 87 542 464 104 96 103 136 
48 61 70 88 85 482 380 91 86 89 118 
51 61 71 83 87 420 380 87 75 88 113 
65 71 78 85 90 393 361 96 76 91 116 
79 84 78 87 90 327 348 102 84 92 119 
81 82 80 92 96 426 397 105 86 94 121 
86 86 85 102 112 562 598 105 96 96 125 
86 87 86 103 116 572 629 106 98 96 125 
86 88 86 104 115 612 645 105 97 96 126 
80 86 85 105 113 607 646 105 97 95 126 
76 84 105 110 613 628 105 96 4 126 
73 80 84 104 109 636 626 105 94 04 126 
72 76 84 105 109 634 638 105 90 94 126 
70 74 83 103 107 625 636 105 90 v4 126 
70 74 83 101 106 620 647 106 90 ud 126 
68 72 82 100 104 633 651 106 90 94 126 
68 72 82 100 103 650 657 106 90 93 126 
69 73 81 99 101 657 663 106 90 94 126 
69 74 81 98 102 630 671 106 90 oF 126 
67 73 81 95 102 625 670 107 90 94 126 
68 75 81 92 102 631 669 106 Pgl O4 126 









































» Preliminary. 


Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and April 1937, p. 


372. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 





NOVEMBER 1938 



































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] [Index numbers] 
| | | 
| | | | 
United Eng- ilies Ger- Nether- — United| Eng- France| Ger- Nether- Switz- 
ga States land many lands States | land | Jan.- | many | lands le 
Year or ied uly tb hi land Year or land 
month 1923 July 1914100 1913 1911 July month 1923- | July June 1913- | 1911— Jul 
1925=100 1914100 1914=100 1913=100 5 914199 1925=100 1914=100 1914=100 1914=100 1913=100 1} ‘100 
| | | | 
ae 109 161 554 146 161 160 103 170 505 | 142 | 168 162 
eae 105 156 557 153 163 158 101 164 514 148 | 168 160 
aA. 103 157 549 153 166 157 100 166 | 519 | 152 169 161 
|__| erer ee 105 154 611 | 156 162 156 100 164 | 556 154 168 161 
_ saree 100 145 614 146 150 152 97 158 581 148 | 161 158 
a 82 131 611 131 136 141 89 148 569 136 | 151 150 
_ Se eee 68 126 536 116 119 125 80 144 526 | 121 141 138 
| aes 66 120 491 113 120 117 76 140 520 118 139 131 
a 74 122 481 118 124 115 79 | 141 516 121 140 | 129 
_ _ BR eEea ee 80 125 423 120 118 114 81 143 | 483 | 123 136 128 
Ree 82 130 470 122 120 120 82 147 507 125 1132 130 
ae 85 139 601 122 127 129 84 154 619 | 125 187 | 137 
| | | 
1937— August -- 86 140 594 124 130 130 | 1937-August_...|.......-- Oe 126 | 139 | 137 
September 86 140 627 122 129 130 September 85 155 630 | 125 | 139 | 137 
October - - 85 143 | 644 121 130 130 Octeper....|......... Se 125 140 | 138 
November 84 146 645 121 131 130 November |.._..--_-- ES 125 140 | 138 
December 83 146 659 121 130 130 December. 85 160 658 125 | 139 | 138 
1938—January - - 80 145 688 121 130 130 | 1938-January-..|...-...-- ae 125 | 139 | 138 
February - 78 142 694 122 130 130 February - ...-..-_- EE fxceninnats 125} 139 | 137 
March.-_.- 79 140 698 122 128 129 March -__- 83 156 688 126 | 138 137 
April___- 79 137 702 122 129 129 ee eee 126 | 138 137 
LS 79 139 705 123 132 128 _ Se Ree ee 126 | 139 | 136 
ee 80 138 698 123 134 130 June _...-- 83 155 692 | 126 | 140 | 137 
|, ee 80 146 671 124 130 129 ___. BE SEES fe | 127 | 139 137 
August__-_- 78 141 677 124 129 129 [See Se ) eee 127 138 136 
September 79 140 697 Pee bwwcccccs 130 September ___------ ee BEE canccase 137 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
* (1926=100) 
Year or month United 
States England ieee Germany Nether- Nether- 
(average | (December | (1913199) | (@verage landst United lands 
price)! 1921=100) price) States | England | France | Germany | (1930=100) 
Number of issues_ 60 87 36 139 8 420 278 300 329 100 
SEE 97.6 110.0 LD RSS, (See eee 100.0 100. 0 100. 0 en 
_. aes 100.7 110.7 hs ee ee ae 118.3 107.0 123. 2 2 
SIN sdinis cis Gasateesuniotaie 100.8 112.3 80.8 DS Sinnciunbenicn 149.9 115.9 178. 1 Cot) 
_ ae 98.0 110. 2 85.1 81.4 100.0 190. 3 119.5 217.6 | |) Sa 
Sa 99. 3 111.8 95.8 83.3 104.3 149.8 102.6 187.6 100. 2 100. 
SEs 90. 9 108. 4 96. 9 383.4 104.1 94.7 78.9 132. 2 2178.0 70. 
EE 69. 5 113. 2 88. 6 3 67.1 94.8 48. 6 67.9 105. 2 150.3 46. 
er 73. 4 119.7 81.3 82.5 105. 3 63.0 78.6 99. 6 61.7 52. 
. | Sa 84.5 127.5 82.1 90. 7 113.4 72.4 85.7 83.3 71.1 55. 
See 88. 6 129.9 83. 5 95. 3 107.8 78.3 86.3 79.7 82.9 55. 
Sa 97.5 131.2 76.3 95. 8 109. 1 111.0 97.0 77.2 91.6 66. 
_ eae 93. 4 124. 6 76.1 98.7 4101.8 111.7 96. 3 97.4 102. 6 104. 
1937—August_-_-_-_-- 94.8 123. 2 77.2 99. 4 103.7 120. 5 96. 8 93. 6 106. 1 114.7 
September-_- 91.3 122.8 74.8 99. 3 103.7 106. 4 92.7 90.1 105.3 108. 1 
October - -_- 86. 4 123.6 75. 6 99. 4 102.4 91.4 88. 2 91.8 103. 9 94.8 
November--- 83.3 124.1 76. 4 99. 6 104. 3 82.9 85.8 90.1 102.7 92.0 
December -- 82.7 123.9 75. 5 99. 7 105.0 82.2 86.8 87.6 102.1 93.7 
1938—January -.__- 80.6 124.7 75. 1 99. 8 106.3 81.6 86. 5 85.0 104. 4 98. 3 
February ---- 79.3 125. 1 74.7 99.9 107. 2 80.7 83.8 84.5 104. 2 97.5 
March -____-. 76.0 121.0 73. 2 100. 1 104. 3 77.9 78.9 82.0 104. 5 95.1 
Agen ....... 73.8 124.2 75.6 100. 1 106. 3 70.7 81.7 93. 6 105.3 92. 2 
| =a 76. 5 122.1 76.1 100. 0 108.0 73.9 79.7 92.7 103. 4 92.7 
JUane........- 75.3 121.9 77.2 100.0 107.0 73.1 78.5 91.4 101.4 91.6 
a 80. 8 123. 4 76.5 100.0 107.0 88.0 82.1 88 8 99.0 97.2 
August _....- 81.3 122.4 76. 6 99.9 106. 3 89.5 81.1 87.6 93.8 97.1 
September-_- 78.7 118.4 75. 6 99. 8 100. 6 86.0 78.4 83.7 94.7 92. 8 



































1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 


3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. 
June; index for 1932 represents average of months 


3 Indexes of reciprocals of average yields. 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 


4 New index. 


See note 3. 


May-D 


For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. 


ecem ber. 


Index for 1931 represents average of months January- 


For new index 


Sources.—See BULLETIN for February 1932, p. 121 June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172 
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





MARRINER 8. Eccugs, 


Chairman 


Ronatp Ransom, Vice Chairman 


M. 8S. Szymczak 
Joun K. McKee 


CuesterR C. Davis 
Ernest G. DRAPER 





LAWRENCE CLAYTON, Assistant to the Chairman 


Evuiotr Tuurston, Special Assistant to the Chairman 


CuHeEstTeER Morrit1, Secretary 
Liston P. Berna, Assistant Secretary 
S. R. CARPENTER, Assistant Secretary 
J. C. NoEtu, Assistant Secretary 
WALTER Wyatt, General Counsel 


J. P. DREIBELBIS, Assistant General Counsel 
GerorcE B. Vzst, Assistant General Counsel 
B. MacrupER WINGFIELD, Assistant General Counsel 
Leo H. Pauucer, Chief, Division of Examinations 
R. F. Leonarp, Assistant Chief, Division of Examinations 
C. E. Cac, Assistant Chief, Division of Examinations 
E. A. GOLDENWEISER, Director, Division of Research and Statistics 
Woop.ier Tuomas, Assistant Director, Division of Research and Statistics 
LAUCHLIN CuRRIE, Assistant Director, Division of Research and Statistics 
Epwarp L. Smeap, Chief, Division of Bank Operations 
J. R. VAN Fossen, Assistant Chief, Division of Bank Operations 
J. E. Horsert, Assistant Chief, Division of Bank Operations 
Car E. Parry, Chief, Division of Security Loans 
Puiuip E. Brapiey, Assistant Chief, Division of Security Loans 


O. E. Foutk, Fiscal Agent 
JOSEPHINE E. Latuy, Deputy Fiscal Agent 





FEDERAL OPEN MARKET COMMITTEE 


MarRINER 8. EccuEs, Chairman 
GrorGE L. Harrison, Vice Chairman 
CHESTER C, Davis 

Ernest G. DRAPER 

Joun K. McKerr 

Oscar NEWTON 

J. N. Pryron 

RonaLp RANSOM 

G. J. SCHALLER 

JOHN S. SINCLAIR 

M. 8S. Szymczak 


CHESTER Morri.u, Secretary 

S. R. Carpenter, Assistant Secretary 

WaLTER Wyatt, General Counsel 

J. P. DREIBELBIS, Assistant General Counsel 

E. A. GOLDENWBISER, Economist 

Joun H. WiuuiaMs, Associate Economist 

ALLAN Sprout, Manager of System Open Market Account 
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FEDERAL ADVISORY COUNCIL 


District No. 1 (BosTon).......... Tuomas M. STEELE 
District No. 2 (NEw York) W. W. ALprRiIcH 


District No. 3 (PHILADELPHIA..... Howarp A. Loss, 
Vice-President 


autre ok L. B. WituiaAMs 
Rosert M. Hanes 
EDWARD BALL 


District No. 4 (CLEVELAND) 
District No. 5 (RicHMonp) 
District No. 6 (ATLANTA)......... 
District No. 7 (CH1caGo) 
District No. 8 (Sr. Louts) 


Epwarkp E. Brown 


WALTER W. SmitTH 
President 


District No. 9 (MINNEAPOLIS)... .. JOHN CROSBY 
District No. 10 (Kansas City)....C. Q. CHANDLER 
District No. 11 (Datuas) R. E. Harpinc 
District No. 12 (SAN Francisco)...Paut 8S. Dick 


Water LIcHTENSTEIN, Secretary 














SENIOR OFFICERS OF FEDERAL RESERVE BANKS 



































es epres cn President First Vice President Vice Presidents 

Boston_........--.-- F. H. Curtiss. __.-.-- BR. A. Foumg......... W. W. Paddock-._-__- W. Willett 2 
New York ._____-__- Owen D. Young -----_- G. L. Harrison__--_---. Allan Sproul -..----- L. R. Rounds 

W. 8. Logan 

J. H. Williams 

R. M. Gidney 

L. W. Knoke 
Philadelphia - _------ R. L. Austin.....-_--- J. 8. Sinclair. .....__- F. J. Drinnen____-__-- C. A. Mcllhenny * 

W.J. Davis 

E. C. Hill 
Oleveland_____.-.--- E. 8. Burke, Jr..._._-- M. J. Fleming --_-_---- F. J. Zurlinden__.___- W. H. Fletcher 

G. H. Wagner 

W. F. Taylor? 
Richmond. .__-.---- Robert Lassiter....._.| Hugh Leach_......_...| J. 8. Walden, Jr.____- J. G. Fry 

G. H. Keesee 2 
Atlanta........._--. F. H. Neely ._-_------ Oscar Newton......__.| R. 8. Parker.___..__- H. F. Cohniff 

W.8. McLarin, Jr. * 

M. H. Bryan 
Chicago-..........-- R. E. Wood !.______- G. J. Schaller._._..... | H. P. Preston_____--_- W. H. Snyder? 

C. 8. Young 

J. H. Dillard 
St. Louis......____- We. Rw Soe W. McC. Martin.... | F. G. Hitt.-...--___. O. M. Attebery 

J. 8. Wood 

C. M. Stewart ? 
Minneapolis_._..---. W. B. Geery_-------- J. N. Peyton___-.---- O. 8. Powell. _..._--- H. I. Ziemer 4 

E. W. Swanson 
Kansas City._......| J. J. Thomas._______-- G. H. Hamilton_..._-- C. A. Worthington....| H. G. Leedy 

J. W. Helm * 
BR itiiictcnnnnscds J. H. Merritt _.._.__- B. A. McKinney__.._.| R. R. Gilbert ......__- R. B. Coleman 3 

W. J. Evans 
San Francisco-_----- St. George Holden !__.| W. A. Day----.-------- WG GI cccicccccecsc 8. G. Sargent 

W. M. Hale 

C. E. Earhart 2 

1 Deputy chairman. 2 Cashier. 3 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 











Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director 
New York: Minneapolis: ‘ 
Buffalo branch__-_-...---- R. M. O’Hara Helena branch -_____.-.----- R. E. Towle 
Cleveland: Kansas City: 
Cincinnati branch_-...----- B. J. Lazar Denver branch-_____...------ J. E. Olson 
Pittsburgh branch. _------ P. A. Brown Oklahoma City branch-_--__- C. E. Daniel 
Richmond: Omaha branch-_--_-..-.----- L. H. Earhart 
Baltimore branch --___--_- W. R. Milford as: 
Charlotte branch____----_- W. T. Clements E] Paso branch_-..._..---_-- J. L. Hermann 
Atlanta: Houston branch.__-------.-- W. D. Gentry 
Birmingham branch------- P. L. T. Beavers San Antonio branch__.__---- M. Crump 
Jacksonville branch - -._--- G. 8. Vardeman, Jr. San Francisco: 
Nashville branch____.----- J. B. Fort, Jr. Los Angeles branch --.__-_--- W.N. Ambrose 
New Orleans branch - ----- L. M. Clark Portland branch -____.------ R. B. West 
icago: Salt Lake City branch--__--- W. L. Partner 
Detroit branch.___....--_- R. H. Buss Seattle branch -_._.......... C. R. Shaw 
8t. Louis: 
Little Rock branch......-- A. F. Bailey 
Louisville branch - -_--.._- F. D. 
Memphis branch---.------- W. H. Glasgow 























SUBSCRIPTION PRICE OF BULLETIN 


The FeperaL Reserve BuLLeTIN is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical —— of 
the Board. The BuLuerTin will be sent to all member banks without charge. To others the 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 
single copies, 25 cents. 
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